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THE MONEY MARKET. 
Money became very plentiful on the distribution of the | 
dividends, and the market jumped too hastily to the| 
conclusion that a period of ease was in prospect. Rates| 
slipped away rapidly, and, no doubt, apart from political 
considerations, the outlook is fairly clear. The position | 
in Berlin is easier, and, though not quite so soon as was | 
thought at one time, a reduction in the Imperial Bank 
rate is anticipated. New York is well supplied with 
vold, and has been able to send some to Europe. It) 
may be anticipated, too, that supplies of raw gold from | 
South Africa will be resumed at no very distant date, || 
though this will be forestalled, and, even when it begins, || 
will be for some time more than counterbalanced by the | 
necessity for importing coin to make good the damages | 
of the war, and to reorganise the mines, to say nothing | 
of the financing of the new ventures which will be 
formed in considerable numbers as soon as & 
settled state of affairs prevails in the country. For the 
moment, however, all these considerations are over- | 
shadowed by the trouble in China. Evidently, a big| 
effort has to be put forth by the Powers before anything 
like order can be evolved out of the chaos, even in the| 
fringe of the Empire which can be reached by the | 
European armies. Following so soon on tue South | 
' African war, the provision of the British contingent may | 
«involve further borrowing by our Government, while a)| 
‘tight hand will be kept upon supplies of gold every- 
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of caution, and the discount rate for best three months’ 


bills has, after dropping to 2} per cent. early in the 
week, been advanced to-day to 2} per cent. Future 
events being so uncertain, it is impossible to forecast 
what the course of the market will be, even from day to 
day: Owing a slight clerical error the average Bank 
rate for the past half-year was stated last week to be 
€3 19s 11d per cent. It actually works out at £4 Os 4d 
per cent. 


Subjoined is our usual table of current rates — 


BANK RATE and MARKET RATE. 
‘This Week. Last Week. £ Fort- Three Wks. A Montb 


ight Ago. Ago. Ago. 

% 4% % % % 

Bank rate.... 3 3 3 3 3b 
Market rate ..- 25 2x6 24 2 ote 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘This Week. Last Week. A Fort- Three Wks. A Month 


| night Ago. Ago. Ago. 
ee ee ee ae Se 
With Paris ...... — iz _ fh) = i- f _ rt 
» Berlin ..... — ly = ye —- 2 ij- 244 — ite 
» Amsterdam — 1 - ti} — 4 -— ta - TA 
New York 
call money ~ i te 1 fs oe MY + Ye + }; 
RATES of EXCHANGE. 
: . : : | A Fort- ‘Three Wks. A Montb 
‘This Wesk.'Last Week.| ao es nen 
7 ~ | Per Mille. | Per Mille. | Per Mille Per Mille. | Per Mille 
ee 43 agstus) 4 agstus | 42 agst us 3' agst us 2; agst us 
Germany ...... 4 agstus| 4 forus | 4 agstus + agstus | 14 tor us 
Holland ........ 24 agstus | lg agstus; 1 agstus| ¢ agstus  g agst us 
New York ...... s for us 4for us | #{ for us | 24 for us! 2 for us 





THE DANGEROUS SIDE OF THE SITUATION 
IN CHINA. 
Tue position of Europe in Northern China is just now 
most unfortunate. She seems to be powerless in 
presence of a great atrocity directed against herself. In 
the first place, she is bewildered, and in a way paralysed, 
by an unprecedented and almost unintelligible absence 
of accurate information. None of the Governments even 
pretend to know clearly what is passing in Pekin. The 
balance of probability is that Prince Tuan, father of the 
little child who was recently declared heir to the throne, 
has either killed or imprisoned or banished the 
Emperor Kwang-su, and the Empress-Dowager, 
whose bloodthirsty.policy made many enemies, and has 
seized upon the supreme power. It is also fully 
probable that he ordered the murder of the German 
Ambassador, which has certainly happened, and directed 
the Legations to be attacked until all their inmates had 
been killed or had surrendered. (According to the 
latest reports all are dead.) And it is still more pro- 
bable that he intends the extirpation of all Europeans in 
China. Even about these terrible incidents and 
resolves, however, nothing is certainly known, still less 
about their meaning. It seems almost incredible that 
the Ambassadors, however sorely beset, and the 
Admirals, however busy, could not, with the vast resources 
at their command, send or procure detailed accounts of 
what was occurring or had occurred. The distance is 
only 100 miles ; the Embassies in Pekin and the offices 
at Taku are full of intelligent natives, and the Chinese 
are the most bribable of mankind. It must surely have 
been possible, at a moment when thousands of pounds 
did not matter, to get asecret messenger through from 
Pekin to Taku, say, in the disguise of one of the Imperial 
couriers, with the slip of paper which would have made of 
policy something definite and consistent. This failure 
looks as if there were a failure of energy somewhere, or 


_ as if energy were paralysed by the division of responsi- 


bility among many Powers. 

The same want of information has left the Allied 
Powers unable to take any immediate steps either to 
prevent or avenge the horrible insult which has been 
offered to the civilised world. They evidently had no 
clear idea that China, was arming, still less that she was 
so arming herself as to have become formidable, and 
they look at the multitude of her soldiers between Taku 
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| where. These possibilities have induced a sudden access 
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attack, as if they were aghast. They haye only collects 
about 8,000 men at Taku, the rest of the 13.09 a 
Japanese. They have not the stores necessary to oe 
a force which uses seven different rifles, and they Fe 
not sufficient transport, which, again, cannot i 
vised, because the Chinese have flooded the wae 
They remain, therefore, passive, announcing je 
that they can do nothing until reinforcements ». 
which will not be till August. 
and is only 


enly 
tS arrive 
Indeed, it is state 
too probable, that they 


. . ” . intend V 
wait till ‘‘ autumn,” and so if the march takes long ; 
f : : 8 408, as 
it may, for the Chinese will have cut trenches at ever 


half-mile, they will risk the freezing of t) 
the severe cold which in Pekin marks the Setting in of 
winter. All this delay is probably unavoidable, the 
strength of the Chinese forces to be overcome bein: 
really unknown ; but it suggests also that the governine 
group at Taku is really a Council of War, that like al 
Councils of War it sees obstacles, and that the eneroy 
tactical craft, and decision which would distinguish any 
single Power thus insulted and defied are, and will b¢ 
wholly wanting. That is not a satisfactory prospect. 

Again, we see evidence that the Concert of Europe is 
only maintained with difficulty. The British Govern. 
ment evidently desired that a strong Japanese co) 
’armée should at once take the road to Pekin, but the 
Russian Government absolutely refused to assent to any 
such measure, and the French Government, at first not. 
hostile to the project, at once followed Russia. The 
British Government thereupon gave way, and the 
Japanese are not to go alone. The decision may be 
wise or unwise, but it reveals serious rifts within th 
lute of the Concert, as also does the delay in even hint- 
ing at the generalissimo to be selected, and the anxious 
care with which all the Powers refrain from stating the 
objects of the war. They know that none of them have 
precisely the same ends, and are afraidthat if they state 
what those ends are some of the others will fall away. 
It is, indeed, impossible that Russia, Germany, and 
Great Britain should seek the same ends in Pekin, while 
America ostentatiously holds aloof, and declares that she 
has no end whatever except to protect Americans who 
may be in danger. The Concert, so far, has not proved 
itself an easily-manageable instrument, and will demand 
the utmost tact of the ablest diplomatists to use it as an 
instrument at all. That does not look well for the rapid 
success of a war in which the enemy has the advantage of 
endless numbers, a country which can be covered with 
trenches and barbed wire, and a conviction that the 
invaders are seeking ‘‘ vengeance,” as the German 
Emperor puts it, upon some unknown scale. Vengeance 
such as will satisfy eight insulted Powers is a very large 
word indeed. 

Jt will be said that we are throwing cold water upon 
decisions which it is, nevertheless, necessary to take : 
but that is not the truth. We admit to the fullest 
degree that Europe is bound, in the interests of civilisa- 
tion and of its own insulted honour, to march upon 
Pekin, to establish some sort of Government in China, 
and, if possible, to hang Prince Tuan above the ruins o 
the Tsung-li-Yamen. But we protest against a con 
tinuance of that refusal to look facts in the face 
which has already produced such mischief. Europe 
has been hideously deceived as to the “«- 
the strength, and the civilisation of China. “* 
has through her own improvidence been s0 taken by 
surprise that she is unable to act with either ope 
tude or vigour or intelligible purpose. And she 18 — 
to act at last, after a long delay, through the ub 
cumbersome of weapons—to strike, in fact, with ac 
made of steel wires, the binding rings of which canno 
be relied on. We want those truths to be eee 
acknowledged, sothat whatever we do we may do wit = 
eyes open, and not be led on blindfold step by steP sa 
the only alternatives before us are a retreat OF ee : 
into the unknown. Suppose—we are merely put \hed 
case—that when after three months delay epic 
forces reach Pekin they find the capital and the oat 
ment controlled by a Russian Army moved sasut- 
Manchuria to put down the terrible anti-oreié” 
rection said to be raging there’ 
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; to be kept intact, the Opposition, as a whole, must 
: SPIRIT. pe , pp ; : 
THE NATION AND PARTY always be mindful of its responsible position. Thus we 


Portricat. thinkers appear, in the main, to have come arrive at the singular paradox that the very action 
e to tbe conclusion that party government is inevitable, at which seems at first to threaten the party system 
. any rate in our present phase of civilisation. On the really preserves it. For what would happen if the Oppo- 
whole, it seems to carry out the wishes of the nation sition were so carried away by the spirit of mere faction 
. better than any other system that could be contrived, that it forgot the interests of the whole ? It would be wiped 
and it has the great merit that it was not formally out, for the people would never again entrust public affairs 
devised, but grew gradually in such a way as to meet to those who had set partisan above general interests, 
’ public need. The success of the representative system and so this excessive devotion to party would destroy 
s seems to be in exact proportion to the development of party. The truth, of course, underlying this apparent 
organised parties, as we see when we compare England, paradox is that party is no end in itself, but a means 
for instance, with Italy. At the same time not even the toanend. It exists in order that the administration of 
strictest advocate of government by party will deny that the country may be carried on both efticiently and under 
e ‘t has its dangers and disadvantages, and that at times the inspiring and restraining breath of publie opinion, 
g ‘+ tends to degenerate into government by faction and it is successful only so long as it keeps this large 
s when the spoils of office are the chief end in view. and public end in view. The laws are silent in time of 
; Ir is difficult to be a partisan and yet to care impartially war, says the old Roman proverb, and it might, with as 
. for the welfare of the whole. Of course, the partisan great truth, be said that mere party strife is out of place 
professes to believe that his side has the good of the in national crises. The Opposition which has not learnt 
whole in view, and that the other people are the enemies that lesson in practical politics is likely, sooner or later, 
of all that is good in national life. But as the partisan to pay with its life for a momentary triumph. 
: is judge, jury, witness, and accused all in one person, we Every law of the kind we have been laying down has 
; ean scarcely expect him to adopt that attitude of objec- its exceptions, for political laws are not like the invari- 
tive criticism which is desirable. Warmed by party able laws of nature. There seem to us to be two 


: enthusiasm, cheered by the applause of the serried ranks modifications to be observed. In the first place, the 
y behind, his mind saturated with good old party catch- Government policy may be absolutely immoral, or so 
s words, and his political future dependent on the degree dangerous as to be certain to lead to a terrible disaster. 
. to which he can stimulate party loyalty and maintain For the same reason that the Opposition should cease 
. party unity, the party leader is utterly unable, not only its merely opposing function—the reason of the general 
: to see the case on the other side, but to refrain from good—it is bound, if it honestly sees and appreciates 
| endeavouring to make capital out of any and every the peril, to warn the country against it. This is not 
f political situation. faction, it is the highest kind of patriotism. [f you see a 
; Now there is nothing serious in all this under ordinary blind man on the brink of a precipice and do not warn 
, circumstances. Itis inherent in the party system that or save him you are guilty of his death. And 


. the Opposition should seek occasion to try a fall with the Opposition sees the country being dragged to ruin, 





’ the Ministry. Politics would be too dreary, and the it is bound, not in the interests of party, but in tbe 
i party system itself would be endangered were this not | general interests of the country, to stretch out a pro- 
| frequently attempted. The sole right of an Opposition, tecting hand, and to raise a warning voice. Everything 
; it has been said, is the right to turn itself into a depends, of course, on the spirit in which this is done: 
, majority, and to do that it must resort to that kind of but the people very soon detect the ditference between 
0 stratagem which is supposed to be fair in love and war. honest counsel and partisan tactics. In the next place, 
We do not say that this kind of thing tends to the the Opposition may criticise even in a erisis, and 
formation of any high character, for the party leader criticise with severity, if it has a feasible plan of action 
must perpetually resist the lower impulses which result well thought out which it is not too late for the nation 
' in dirty tricks ; but if he can keep an even keel between to adopt as an alternative policy to that of the Govern 
F trickery ana purism which would bring party government ment. Obviously this alternate policy must be set forth 
; to an end, we call him a great political leader, and com- in the initial stages of the difficulty, for nations can seldom 
: mend his course to politicians. But there come crises in | go back once they have taken up any clear line of 
: the history of nations when this policy of taking timely | action. Chatham’s and Burke's resolutions relative to 
advantage of one’s opponent's difficulties must give way | the American War-are instances of this policy ; indeed, 

to other considerations. In a word, the party system their case was unusually strong, since the policy of the 
; must be maintained, and yet the general public interests Government seemed to them, as it seems to us now, to 
: must be made as supreme by the Opposition as by the combine lack of morals with lack of wisdom. We think 
Government leader. It is a delicate task calling for we have thus made clear the duty of the Opposition in a 
. infinite tact and courage, for it seems to involve the time of crisis, but we must add that general rules will 
abandonment of one’s position. Let us take the Chinese | never prevent tactless leaders from plunging headlong 
| complication. What is the duty of the Opposition at into blunders. Political strategy is an art, and its 
: the present moment? It can scarcely be expected to success must in the long run depend always on adequate 
approve of everything done or said by any and every training, common sense, a mobile intellect, and a firm 
: responsible Minister, more particularly as these Ministers _ will. 
. = = ime cutee ee seen eoeeeres: : 

y think with reason that greater foresight shou 

: have been shown, and that ae more serious effort BRITISH MUNICIPAL SECURITIES. 
should have been made to understand the Chinese point Tur traditional prudent investor who is content with a 
of view. Nobody supposes that any man by virtue of small return upon his capital, provided the security is 
the public position he holds will abandon his right of absolute, might very well just now become the subject 
private judgment, declare that black is white, or that of some pleasantry by his more speculative compeer who 
two and two are equal to five. is willing to take the risk involved in pursuit of a high 
' But the Opposition leader is only less responsible for rate of interest. A comparison of prices shows that 
the administration of affairs than is the head of the the investor, who from necessity or choice, mace pur 
Ministry, and as a responsible agent he must consider chases of “ vilt-edged”’ securities some four years ago, 
) how his action will affect the general interests. Happily, and has to sell now, would, in many cases, have to 
the Liberals have sought to make no party capital out sacrifice not only all the interest received during the 
| ot China; they are as much bewildered as the Govern- period, but would lose a portion of the capital also. 
: ment and Europe generally. But if any such attempt This depreciation has occurred not, of course, from any 


| were made, the action of England, as a member of the deterioration in the nature of the security, but simply 
| European Concert, would be so weakened that legitimate from a change in the condition of the money and invest. 
hational interests would be placed in immediate peril. ment market. The year 1896 saw the culmination of 
n every large party there will, of course, always be that period of profound distrust which followed the 
muecn irresponsible talk, but if the party system itself is Baring crisis, during which a'l stocks possessing th, 
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element of undoubted capital security reached an 
unduly inflated range of quotation. 

In no group has the effect of the changed conditions 
been more marked than in that comprising the stocks 
issued by British municipal authorities. At the period 
referred to, the prices of these securities went to such a 
height that the average yield was reduced to little more 
than 2} per cent., and, in fact, a good many issues were 
made of stock bearing that denomination, and it appeared 
probable that it might become a sort of standard rate for 
that class of borrowing. The avenues opened for the 
remunerative employment of money in trade during the 
past two years, and the comparatively high rates for 
money, have brought about a very different state of 
things, and we now see rich corporations, which for- 
merly obtuined their loans on the basis of but little 
above 24 per cent., have now to return to 3 per cent., 
and to offer them at about 95, so as to give a return of 
34 per cent. These are comparatively hard terms; but, 
in spite of that, corporation loans are coming out in con- 
siderable numbers, and for large amounts. On that 
account, it is of interest to show how the present market 
position compares with former periods. We, therefore, 
thow in the fo'lowing table the present quotations of a 
number of municipal stocks compared with the prices at 
the end of last year, and with the highest quotations 
in the year 1896. It will be observed that none of the 
24 per cent., and very few 2} per cent., stocks were then 
in existence. In order to show the contrast in the 
character of the investment, columns are added giving 
the net return on present prices as compared with the 
yield on the highest price of four years ago. 







































“a Prices. Yield. 
Stock. Releem- ~ 3s <3 
able. = 2 <5 o 2 sy ae 
= 5 \sw2Hwo 61 
$\2 \ssie='2z \8 
| i 8 41. | oe | m1 
|| Metropolitan .............. 1929 34 108 110 1283 3. 2y% 
|) Metropolitan .............. 1941 3 1003104 120 3 2: 
ii London County ............ 1920 2); 88 90 2: ; 
|} Corp. of London............ 1927-57 2: 904 95 34) -- 
Peer errr rer 1919-59 | 2? | 924; 96 .. 345) .. 
| SR ee ere 1914-54 3 96,1003111 3,3 22 
fe EL ost vinswenes tes 1971 3 96410141153 3, 25 
EP iid snin sas etewnese 1917-57 23 914 954 mel 4s 
Douglas Town § .......0.+. 9926 (3 | 88 | 9a .. Sei .- 
fT cccewsbsnensdns spe 1913-47 3 974101 106; 34 2/2 
1} Hull (ist issue) ............ = 34 1163121 141 3 23 
i PEED tenccncesesecnasts 1952 3 985102 116 3), 25 
PE, Skank euswesacmnaees 1927 | 23 874; 903 .. | 3,4) .. 
Manchester.............00- 1941 3 9841033116; 34 2% 
ED vii ceecnecssnnne 1909 33 102x 1054111} 3; 2) 
Middlesbro’........ inewae 1911-13 35 99x1014109 3; 23 
SC EOCORT CCRT TOE 1915 3 98x102 108 33, 2% 
Middlesex County Council ... 1915-35 5 99 102 lll Sy 23 
 ivistnes vous weve 1936 34 106 110 128 3} 2% 
POURED cccvccccccceccns ¥s 34 115 121 136 34 23% 
PD: caus shenianseeea 1915-36 2y | 944 9731033) 3; 2i8 
PTR sv vasvccccenes - 3 (1003105 122, 3 2\% 
PENG wasccecnserecsye 19492 3 96410441163 3; 24 
DEE os evcecscesevces 1918-58 2? 89. 984 .. SH .. 
fee 1915-55 3 97 100 107 3; 25 
Southampton .............. 1915-45 2} 894 95$106} 3})} 2% 
ET cosces rn cecesesocs 1913-43 3 964 994109 355 2% 
West Sussex County........ 1915-35 3  96$1023 .. | 3% .. 
Wolverhampton ............ 1924-54 3 9741024110; 33, 2% 
WOURGIRE oo wcessccssocsss 1950 3} 1034107 113 | 34 2} 





Of course, the low price at which the new issues are 
being offered is one cause of the depreciation of existing 
stocks, and several in the list are those of munici- 
palities which have raised fresh loans since December 
last. With the exception of the Metropolitan stocks 
they are all securities which have fallen 3 per cent. or 
more since the end of December. In that period the 
Corporation stocks have exhibited exceptional weakness, 
as the end of last year was marked by great depression 
in securities of all kinds, and there has since been a 


of high-class investment stocks, even though some of 
these are subject to the anticipation of impending new 
issues. Whether the depression has yet reached its 
limit remains to be seen, but it may safely be predicated 
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recovery in Consols, Colonial stocks and other groups 


that a return of the conditions prevailing in 1896 is’ 








outside the range of probability for s 


ome tim 
The effects of the recent decline, as se 


shown j “ome. 
° : rnin 
given above, should in any case be the table 


: . : useful 
interested in this group of securities, to those 


——— 


THE POSITION AND PROSPECTS OF 
RAILWAYS. 


With one exception, the gross traftic receipts of the ¢ 
important Argentine railways, whose working yeq \ 7 
on June 30th, all show big increases, and those a me 
ments are on top of big increases Jast year. [f ee 
of working expenses to receipts has remain, d the So 
as in 1898-9, it would, therefore, have heen sngdaie an 
increase the dividends, but there is little nia tie 
shareholders getting any increased distribution, w : 
the exceptions of the Pacific and Cordoba and Rosario. 
The year that is just past has been a very deceiving 
for no company has, during the second half. maintain ‘i 
the progress made in the first half, while some om 
gone back considerably in gross receipts. Many ween 
have contributed to make the last four or five months 
an unfortunate period for the railways operating in the 
Argentine. Floods and heavy rains have occurred 
several times, and then there has been the foot and 
mouth disease among the cattle, and the clos 
British and South African ports to Argentine live stock 
in consequence. The railways touching Rosario hava 
also suffered from that city being for some time atfacted 
by the plague, and considerable loss in tratfic, was, as a 
consequence, experienced by the Central Argentine and _ 
Buenos Ayres and Rosario Railways, more particularly 
the latter. The railways whose fiscal year ends on 
June 30th with which we are now dealing, however, 
were not much interfered with by the plague, which was 
mostly confined to Rosario. The heavy rains, which, 
more especially on some parts of the Buenos Ayres 
Great Southern line, have recently amounted to floods, 
will affect the ratio of working, al:hough it is difficult to 
say to what extent. Last year the ratio of the Great 
Southern was 41°85 per cent. of the receipts, while it 
was 44°94 per cent. in the June to December, 1899, hal! 
of the current year. During the past ten years the 
Buenos Ayres Great Southern Railway has experienced 
worse years for floods than the past has been, yet the 
highest ratio of working was only 47°17 per cent., which 
was in 1890-1. It would, therefore, seem that a 45 per 
cent. ratio ought to be ample, and this would allow oi 
an increase in the net receipts of over £100,000, and 
permit of an increase in the dividend to the or«inary 
shareholders by 1 per cent. Last year the dividend was 


ARGENTINE 


ing of 


7 per cent., and so far this year an interim distribution 


at the same rate has been made, so that there is no fear 
of 7 per cent., at least, being the rate for the full year, 
while 74 or even 8 per cent. would not be surorising. 
Considering the fact that the Argentine Great Western 
Railway only requires £10,000 to add | per cent. to its 
distribution, this company has done well with an 
increase in gross receipts of about £35,370. In addition, 
this company and its immediate neighbour, the Pacific, 
are not likely to have had their ratio of working expenses 
considerably augmented by the floods. Its, in fact,impro- 
bable that the recent rains have damaged the lines at 
all, though they have, as we already know, inter- 
rupted traffic for a few days. These two lines have 
a very gradual slope towards Buenos Ayres, and no big 
earthworks or viaducts liable to damage. Last year the 
Argentine Great Western’s ratio of working was 


increased from 55°66 per cent. to 61-67 per cent. This 


was owing to extraordinary circumstances, for as the 
gross receipts increased by £84,021, the directors decided 
to take advantage of the prosperous condition of the 
company to provide for expenditure on improvements to 
the permanent way, which would otherwise have been 
postponed. It is, therefore, unlikely that there has - 
any increase in the working ratio on this line, “ 
the net increase should be about £12,000. This 7 
allow of a dividend on the ordinary and preferred stock 
of 6 per cent. ; but owing to the very great. uncertain) 
of the wine traffic, the actual distribution 1s not likely 
to be more or less than 5 per cent., as last year. 
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"4 : is impossible to compare the prospects of the Buenos | branch, which is now ready for traffic. A loss is likely 


Ayres and 
& dividend 
- — ‘ncrease of £71,749, of which quite £45,000 
aan be net increase. The net receipts last year were 
| £296 148, and the increase of ) . 
£10,000 for miscellaneous receipts, we have 
| eal 148. Fixed charges would call for £240,400, and 


| the balance would 
about £3,500 to 
Cordoba an 


27,340, : 
pie that the 6 percent. second debenture stock is at last 


ik eive its full interest. An interim distrinu- 
testa rate had already been made when it was 
officially stated that for the first nine months of the 
current year a net profit of £54,000 had been made, 
which was £30,000 above the net receipts of the corre- 
sponding period. It is true there has been a decrease in 
gross receipts during the last three months, but, if the 
net increase of £30,000 has been reduced to only 
£15,000, there would still be sufficient to pay the full 
interest on the six per cent. secona debenture stock. 


point of view, 


be carried forward. As regards the 


The Entre Rios Railway has done worst of any, — 
16 


closed the year with a gross increase of only £129. 
net receipts are likely to be something near what they 


were last year, henee there is every possibility of a con- | 


tinuance of a 2 per cent. distribution on the preference 
stock. The following table will show ihe approximate 
results of working at a glance : 


Last 








Gross Receipts. - | +, ‘Probable 

Increase — “ay Net 
1899-00. 1898.9. Work a 

Argentine Great £ £ £ o of £ , 
Western .... 454,819 419,453 35,370 61°67 5 172,831 
8. A.Gt. South’n 2,041,931 1,812,832 229,099 41°85 7 1,156,000 
B.A.and Pacific 555,227 483,478 71,749 52°79. *34 271,148 
} B.A. Western.. 851,513 780,729 70,784 47-61 6 425,251 
| Entre Rios ...., 99,945 99,820 125 78:01 +2 24,000 

Cordoba and 

Rosario......; 181,240 153,900 27.340 74:24) [6 61,795 


* On old 7 per cent. cum. prefs. + On pref. stock 
‘ On 6 per cent. second deb. 
Our next table will show the balance with miscel- 
laneous receipts added, fixed charges, and probable 
dividends :— 





Balance Amount ree 
with Fixed Requir'd Prob. Latest’ ld on 
Mis. Re- Charges. to Pay Div. Price. Div 
ceipts. % 
Argentine Great £ £ £ of, £ié s @ 
Western .... 202,831 127,672 10,000 5 9% 5 4 2 
B.A.Gt. South’n 1,260,000 368,000 96600 7 148 414 6 
B. A.and Pacific 281,148 240,400 7,430 5 66 - 
B. A. Western... 598,000 302,345 45,000 6 103 514 3 
Entre Rios .... 33,600 .. 116,483 +2 | +50 4 0 0 
Cordoba and 
Rosario...... 62.000 28400 °*5.298 *6 *88 616 0 
* 6 per cent. second deb. + On pref. stock. 


When dealing with railways operating in a land of 
surprises like Argentina, it is extremely difficult to look 
ahead even a few months, and, therefore, estimates as 
to possible dividends must be very approximate. The 
Buenos Ayres Great Southern, the Argentine Great 
Western, and Buenos Ayres Western are almost certain 

_ to pay the dividends we have indicated above. Some 
_ may look for more on “ Bags,” but we understand that 
the policy of this company will not be to distribute 
more. A 7 per cent. dividend is, in fact, regarded by 
many as the highest rate it is prudent for a foreign 
railway company to pay under present local conditions 
in Argentina. The Buenos Ayres and Pacific will 
undoubtedly earn 5 per cent. on the ordinary stock, but 
the rate which will actually be distributed will probably 
be ruled entirely by the takings of the line between now 
and October next, when the dividend is declared. Big 
increases are expected, and there will ba much maize 
and Wheat traflic yet to come along, while considerable 
benetit is expected from the recent opening of the Italo 


—,.. 








about £45,000, and with, | 


provide a 5 per cent. dividend, and | 


d Rosario, that company has & gross increase of | 
while the net increase is likely to be greater | 


Pacific Railway, with its results of 1898-9 from | to occur on some lines from the decline in live stock 
owing to the reconstruction of | traflic, consequent on foot and mouth disease, but the 
The gross receipts for the vear just closed proportion of receipts from this class of traffic is small, 


and any loss should be more than compensated for by 
improvements in other directions. 





IRON AND STEEL. 
HavinG closed the first half of 1900, we can now review 
the course of the iron and steel trade during that period. 

Excepting the years 1871-3 we have never passed 
through a period so remarkable as that of the last 
eighteen months. During that time there was an 


_ expansion of trade without parallel, and prices advanced 
_to an extent unknown, except in the period already 


referred to. During 1889-1900 the production of the 


_world must have increased over 4,000,000 tons, and 


| prices advanced from 50 to 100 per cent. 


it is remark- 
able, however, that this expansion took place almost 
entirely in America, the increase in this country not 


| having exceeded 600,000 to 700,000 tons during the last 


| two years. 


It is this fact which causes so much impor- 


tance to be attached to the condition of trade on the 


South Africa at 


other side of the Atlantic, and the apprehension as to 
the competition likely to be experienced from that 
quarter. 

The year 1900 kegan with the trade in a very strong 
position, and this in face of a 6 per cent. Bank rate and 
the depression caused by our unfortunate position in 
that time. This improvement was 
maintained and developed during the next three or four 


, months, with a rise of 12s to 138 in pig-iron and 10s to 


203 per ton in manufactured iron. The culminating 
point appears to have been reached towards the end of 
April, and the reaction which then began was traceable 
in large measure to the extraordinary action of one of 
the largest wire companies in America, who announced 
a ‘‘cut ’’ of about $20 intheir prices. As this reduction 
was accompanied by large stock-jobbing operations in 
New York, the attention of the world was drawn to this 
fact, and the result was most disquieting and unsettling. 
The effect was quickly seen in the withdrawal of buyers 
from the market, and confidence will probably not return 
until some steadiness is shown in prices. Speculators 
quickly began to sell for a fall, and within a very short 
time the price of pig-iron warrants fell 14s per ton—say, 
from 77s 6d on April 10th to 63s 6d by June 8th. From 
this point there was a rally to 69s by June 2lst. Manu- 
factured iron has been comparatively steady, but black 
and galvanised sheets have fallen about 20s per ton. 
Steel plates are easier to buy, but steel! rails are firm and 
unchanged. 

To understand the course of prices in the United 
States we give the highest and lowest during the last 
two years, together with to-day’s quotations :— 


Lowest Highest. June, 1900. 
$ $ 3 
No. 1 Foundry Pig...... 11°75 2 18°50 
Steel Billets .....ccceess 15°25 43 26-50 
AE INN boa cise ora inieiee ace 17:00 55 55°00 


It will be seen from these figures that there has been 
a very smart fall, but this has all taken place during the 
last few weeks. The low price of steel billets has led to 
some sales in this country, but it will probably be found 
that after deducting cost of transport the return will be 
considerably under cost price. Great difficulty has been 
found in obtaining cheap freights, and in one case, 
where 10s was counted upon, 203 had actually to be 


paid. This difficulty more especially applies to pig-iron,’ 


on account of its lower price, and no large quantities 
have yet been imported, except from the Southern 
States, and that almost entirely in steamers carrying 
cotton. As the season for cotton shipments begins in 
September, we cannot receive very much pig-iron this 
year, even if price admits of it being imported at all, 
the present price being higher in America than in this 
country. So far this year the imports are very small, 


being only 16,268 tons between January lst and May | 


$list. While admitting that American competition is 
something which will have to be seriously faced in the 
future, there is no evidence that this will be very serious 
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during 1900. L 
the advance in prices there has been a very large in- 
crease in wages and cost of production, so that it is im- 

ssible to go back to old figures for a very long time. 
Tn 1899 thé production of the United States was 
13,621,000 tons, and in 1898 11,733,934 tons. Now it | 
is 296,376 tons weekly, which is at the rate of about | 
15} million tons per annum-—that is to say, 4,700,000 tons | 
more than in 1898. These figures clearly indicate that 
the production has probably overtopped the copsunip- | 
tion, and if, as we have pointed out, there is a difficulty 
in getiing quit of this surplus at any very rapid rate, it 
mey be necessary to stop some of the blast furnaces | 
rather than reduce prices further. This is already | 
talked about. 

The position of the trade in this country is exception- 

ally strong. There seems no immediate chance of any | 
reduction in cost of production, as coal, coke, and ore 
all remain at about top prices. Any reduction in 
quotations of pig-iron has been brought about almost | 
entirely by the operations of speculators who, influenced | 
by the facts we hav> already stated as to the enormous | 
production of America, sold freely for a fall, and helped 
thereby to accentuate the demoralisation already caused | 
by the reckless speculation in New York. Thess specu 
lations were mainly in warrants, which are dealt in 
largely both in Glasgow and London. Lately, however, | 
these operations have received somewhat of a check, 
owing to the exceptionally strong statistical position of 
pig-iron. The reserve stock held in public stores in 
Scotland, Middlesbro’, and Cumberland, which was 
531,611 tons on January Isi, is now only about 140,000 
tons—a reduction of over 350,000 tons in six months, 
and it will be seen that at the same rate of decrease 
the whole stock would disappear in another three 
months. It is understood that makers’ stocks are but 
small, and it may be safely asserted that never before 
in the history of the trade has the proportion of stock 
held been so small as at present—it is probably less than 
the production of fourteen days. 
The future of the trade is one of great uncertainty at 
present. The real condition of the demand is obscured 
by the fact that buyers are holding back in anticipa- 
tion of lower prices, and it will only be when some 
point of steadiness is found that the requirements of 
consumers will be known. Meanwhile, many manu- 
facturers are well supplied with business to keep them 
going, and those who are not cannot meet the require- 
ments of buyers, as costs remain as high as ever, and 
the coal difficulty is growing worse rather than better, 
owing to the new requirements in connection with the 
unsettlement in China. 


i 
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DEVELOPMENTS OF AUSTRALASIAN BANKING 


AND THE FUTURE OF INVESTMENT IN 
AUSTRALASIA. 


(FROM OUR OWN CORREPSONDENT.) 
MELBOURNE, May 4. 

A Frew weeks agol referred to the great increase in the 
volume of bank deposits, asillustrated, in particular, by the 
quarterly average statements to March 31st of the banks 
doing business in Victoria. Within the last few days the 
statements for all the seven Australasian colonies have 
been completed, and it is now possible to review two or 
three highly important developments and to refer to 
some possible consequences. The summary of the 
quarterly returns may indeed be regarded as marking 
the commencment of a new era, not only in Australasian 
banking, but also in the distribution of the public 
indebtedness. Briefly, the past twelvemonth (to March 
3ist) has witnessed an almost unprecedentedly large 
increase in total deposits (a term in colonial banking 
statements which includes current account balances) ; 
that increase has taken the form chiefly of money 
withdrawable at call; advances have shrunk, and are 
now less in amount than deposits; and the accumula- 
tion of resources, especially in the shape of call money 
(bearing no interest), is impelling some of the banks to 
look round for ways of utilisation without risk. 
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Tt must also be borne in mind that with 


| moderation at £9,000,000 to £10,000,000, 


The aggregate exports of the seven colonies 
| to the several Customs returns, showed an 


ments between the colonies themselves. 


—— rT pout seenedinenas ae -- 





maa 
[July 7, 1900, 
The primary cause of the great : 
deposit money during the past £ welve eee of 
defined simply as more profitable production A to be 
ties differ with regard to the extent to which ¢) —- 
of the Australasian wool clip of 1899-1900 ex 18 Jrhole 
gross return that of the previous year, ae oe m 
estimate, which is hardly likely to err on the recent 
exaggeration, places the increase at between ¢ 4 oa of 
and £5,000,000. Then the output of gold on 000 
metals was augmented by an amount which nth - 
placed at, say, £3,000,000; frozen meat, butter me : 
and agricultural produce shipped to the Cape Lo" 
furnished much larger returns. The total ioe 
the receipts from Australasian production dedi ae 
twelve months ended March 31st may be stated with 
however, a portion (representing a part of the whe 
was not shipped, but remained as coin in the banks. 


, according 


, increase 
over £10,000,000 for 1899 as compared with 1998 a 


£78,453,594 to £88,845,952), but possibly a revision of 
the values at which merchandise has been entered out 
would bring some exaggeration to light, while allowance 
has to be made for the fact that the totals include move- 


The position 


as I state it is, however, sufficiently good and encourag- 


ing. 

While producers have on the whole received far larger 
returns than usual, they have not augmented their 
current ordinary expenditure to any considerable 
extent. An illustration of this remark is furnished, 
roughly indeed, by the Customs aggreyates referred to 
above, for against a recorded increase of nearly £10,4( 10,000 
in exports, the increase in imports is only a little over 
£3,600,000 (from £68,537,118 to £72,178,152), the 
difference between the two movements being about | 
£6,800,000. Another view of the case is furnished by 
the statement that while in 1898 the exports exceeded | 
the imports of the colonies by about £9,900,000, the’ 
excess in 1899 was about £16,700,000. The figures’ 
quoted are naturally significant of the accumulation that 
has been in progress. The producers have in the main 
been content, where indebted, to reduce their indebted- 
ness to banks and other institutions, and where unin- 
cumbered to pile up their cash balances. 

One result of this condition of affairs is the large 
augmentation of deposits, the increase for the twelve 
months being no less than £7,642,551 ; the totals for the || 
March quarters of 1899 and 1900 being respectively 
£97,252,469 and £104,895,020. Of this increase, about 
£1,250,000 has taken place in Government deposits, and 
about £6,400,000 in deposits by other persons. The | 
increase has been participated in by the banks in all the | 
colonies, as will be seen by the following statement :— 


| 


March March 

Quarter, (uarter, 1} 

Deposits in 1900. 1899. Increase. | 

£ £ || 

ON Ss site dic wtain 30,451,033 28,078,268 .. *2,372,765 | 
New South Wales .... 32,144,463 30,268,473 1,875,990 

New Zealand ........ 15,565,442 14,542,283 823,159 || 

South Australia...... 6,111,578 5,539,160 572,418 || 

Queensland .......... 13,244,447 .. 12,412,432 832,015 |, 

PER s avecckscccs 3,152,685 .. 2,925,769 .. 226,916 || 

Western Australia.... 4,425,372 3,486,084 .. 939,288 || 


* Of this increase, Government deposits account for £802,675. 


Apart from movements in Government balances, the | 
increases in Victoria and New South Wales are about | 
equal. The total increase of £7,642,551 has only been | 
once exceeded in any corresponding period in the history | 
of Australasian banking, the increase shown at the | 
beginning of 1888 being £7,943,833. That movement | 
was, however, due entirely to the enormous and exces- || 
sive borrowings of the colonial Governments and “| 
multitude of financial institutions, the introduction 0 
the capital raised going to enrich many classes of persons 
for a time. 

The second point mentioned above is that the increase 
in total deposits has taken the form chiefly of ae 
withdrawable at call. A completed statement on t 40 | 
point is not possible, because the Tasmanian returns a 
not distinguish between deposits bearing interest ane — 
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deposits not bearing interest. As the total amount of ss 
Tasmanian deposits is, however, only £3,152,655, the “ann 1899.” 
the Tasm: , “bl A gg le 1900. 1899 
element is not a serious one. For the six other colonies : £ 
ti ures are :— Dep rida téeawans 104,895,020 .. 97.257 .469 
| the fig March March Advances 103,259,237 .. 105,504,396 
(Quarter, (Juarter, Exes of advances = re 8,251,927 
1900. =" —_— i:xcess of deposits... 1,635,783 .. ; wa o 
£ As between their depositors and their debtors the banks 
I no paring > : : 7 : } } 
Deposits not . “3 a have gained in resources during the year to the extent 
nterest (“iree, 9% ' 17 ERR 7 C 94 ? iW } ; } int 
withdvawableat call) 43,932,962 37,658.768 .. 6.280.194 of nearly £10,000,000, but they have arrived at a point 


Deposits bearing in- . Bai nat ee 
torest (fixed) 57,803,373 .. 56,667,932 1,135,441 
Nearly six-sevenths of the total increase for the year 

consists therefore of money at call. The proportion of 
this class of deposits to the total amount has risen from 
40 to 43} per cent. If private deposits only be taken 
(Government balances which mostly bear interest being 
excluded from consideration), the proportion is now 
about 46 per cent. Years ago the proportion usually 
ranged from 27 to 30 per cent., according to the move- 
ment in the fixed deposit rates, which were then asa 
rule high. The indisposition shown by the public to 
place money on fixed deposit is attributable to two 
causes chiefly, viz., first, less liking for bank 
deposit receipts as a permanent form of investment ; 
and second, the low rates now allowed by the banks, 
who as arule are not particularly anxious to increase 
the amount that they hold at interest. 

Possessors of capital are retaining balances at call 
| while waiting for opportunities to invest. But it is 
| difficult to obtain more than 4 per cent. for loans on 

mortgage with a proper margin, and even at that the 

| volume of business offering is quite insufficient to absorb 
\| the money available. No Government local stocks are 
| procurable to return over 3$ per cent., and in Victoria 
| only 3 per cent. can be obtained. It may be asked 
| whether the progress of settlement does not offer oppor- 
tunity for the investment of funds. But that progress 
is slow, and what improvement is going on chiefly 
consists in the development of properties already estab- 
lished. The Australian colonials have little or no liking 
for land settlement. They do not, moreover, increase 
quickly in numbers. Last year, according to the 
Government statisticians, the seven colonies lost on 
balance 1,364 by emigration, and gained 64,214 by 
natural increase, the net increase being 62,850, which, 
on a total of 4,420,130 at the beginning of the year, is 
at the rate of only about 1° per cent. Froim Victoria 
the adult male population continues to drift away, and 
the colony now occupies the unique position of contain- 
ing more females than males. Under all the circum- 
stances connected with population there is little or 
nothing to warrant the expectation of the development 
| of large industrial enterprises, or of rapidly-expanding 
|| settlement. 
|| perties, increase in the mining output, and an occasional 
| period of good prices, added to a prevalence (at leas’, in 
the country) of economical habits will, however, ensure 
a continuance of accumulation. 
| The third point is that deposits received by the banks 
in the Australasian colonies now exceed the advances 
|| stated in the quarterly returns. Up to nearly forty years 
ago the deposits in the colonial banks were not only 
insignificant in amount, but fell short of the advances. 
|| The two great Anglo-Australian banks for many years 
| traded almost entirely with their own comparatively 
| large capital. With, however, the steady opening up of 
|| the colonies and the inflow of borrowed money, banking 
| advances by the end of 1878 exceeded colonial deposits 
by £15,000,000, the totals being £66,000,000 and 
91,000,000 respectively, and at the beginning of 1489 
the excess was £27,000,000. Since 1893 capital and 
| reserves and a certain amount of deposit money have 
been written off, and other deposits have been capitalised, 
| While on the other side a large sum in the aggregate has 
| been lost and written off. The two sides of the account 
| have suffered about equally from the effects of the crisis, 
but other ‘factors have helped to cause advances to 
'| decrease while deposits increased, with the result that 
for the first time in forty years deposits exceed 
| advances. The figures showing the movements for the 
| past twelve months are as follows :— 
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Slow and substantial improvement of pro-' 


at which they cannot find suflicie: utlet for money in 


the colonies in the avenues to which they have been 
accustomed in the past. Taere is, however, the con- 
sideration that larger reserves are ) he held against the 


larger amount of “ free onev. 
the coin now held by the binks e 
the total amount of this liabilits 
Finally, it is becoming clear that som 
banks have to find employn 


in the aggregate 
ceeds 50 per cent. of 


at least of the 
for capital outside 


ordinary banking business as | tised in the colonies. 
They cannot with prudence permit overdrafts and mort- 
gage loans to increase even if there 
were the demand for money for such objects, 
becatise of the great shrinkage in the proportion 


borne by fixed to total deposit There is, there- 
lore, a@ growing desire to inves? portion of their 
resources as British banks do, in Government and other 


public securities, perfectly safe and easily realisable. 
But the volume of such securities extant in the colonies 
is not of sufficient magnitude, while the local markets 


are not large enough to permit of rapid disposal if 


realisation became necessary by far the largest 
amoant of local stocks are in \lelhourne, but the total 
(inclusive of Government issues, Tdoard of Works, and 


Metropolitan Gas debentures) is only 
The annual turnover in these securities on 
Iixchange of Melbourne and outsice may be placed at 
about £2,000,000. The limits are therefore contracted 
The effective rate returned by Government stock in 
Melbourne is lower than that obtainable from Victorian | 
stocks in London, and this is a drawback to local invest- 
ment, some persons preferring to buy in London, What | 
is desired is that the Colonial Governments should be | 
content to issue locally on the same terms as they have 
to accept in London. A more bu?iness 
would then be done on the spot, anda wider market 
secured. . The view is held in some quarters that 
it might even be possible, under the Common, 
wealth Government, when constituted, to re-fund 
a very considerabie portion of the public indebtednes 
of tne colonies in the colonies themselves as it falls due. 
This may appear to be rather chimerical at present, but 
it can hardly be regarded as altogether beyond the 
bounds of probability. One thing is, however, pretty 
certain, that the days of heavy colonial borrowings if 
London may be regarded as past. Under judicious 
financial control and economical administration tht 
Australasian colonies will und their own -saving 
adequate for very considerable demands for public works. 
It is hardly necessary to add that the great accumu 
ation of the twelve months may prove to be somewhat 
exceptional. But at the moment the promise is thaf, 
taking into account all the large sources of monetar} 


about £8,000,000. , 
the Stock 


7rea deal 


proceeds, colonial prospects are fairly promising. Ther 
is little reason, moreover, to look for any outbreak af 
personal extravagance or ‘‘ booming.” ‘he drawback 


is that the public finances generally are not quite a 
good as some time ago, the Treasurers evidently bein 
intent upon seeing that expenditure shall fully keep t 
with revenue. 
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THE PRICES OF COMMODITIES. 


Tur movements in prices of commodities are of 
than usual interest just now, owin 
impression in trade circles that 

which has been flowing for two or three yeats is 
length on the turn. Such an ebb may b2: in: progre 
for a considerable time. without. being apparent i 
statistical returns, as the volume of trade willibe maid. 
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tained by the filling up of orders which are not | 
repeated. The direction in which it is likely to manifest ' 
itself most quickly is in the prices of staple commodities, 
the production having been stimulated during the period 
of activity, a slackening of demand very soon brings a 
pressure of supplies upon the markets, with the inevitable 
result of a decline in prices. It is significant, therefore, 







































has been during the past quarter a check to the advance 
and even a slight decline in the average level of prices. 
So far, the decline has been of a very partial character, 


measured by our Index Number, the movements at 
selected periods since the end of 1897 have been as 
follow :— 


Total 
Index Number. 

Wied oe Fes BOO oon ooo sis Sense ace tesvesice 2211 
oo RB EIED once ccc ccnccseecoovencons 2213 
eT TTT ee 2240 
oj) TEED ics dns dees sebaeennchae 2240 
» December, 1899... .... .ccscvccsccsecss 2145 
» September, 1899 ...,.....- oecccrcces 2085 
og) REO 6 okccccccscovessonsncose .-- 2028 
»» March, 1899 .......ccccccccccsscccce 1973 
» December, 1096... ......cccscceses ea 1918 
» December, 1897..........ccce-ceeeee - 1890 


A comparison with this period in previous years 
shows that prices are still on a much higher level 
generally than in any of the past five years. Compared 
with the end of June last year, however, it is noteworthy 
that there are relapses in several important commodities, 
such as pig-iron, copper, and wool. In nearly all other 
cases, priceshave risen in the twelve months; cotton 
especially is quoted higher than for many years past. 
The following is a comparison of prices at this period in 
each year since 1896 :— 


Prices Exp of First HALr-YKAR. 


1900. 1899. 1898. 1897. 1896. 
Scotch pig-iron ... 68/5 .. 69/3} .. 45/9 . 45/94 .. 46/2 
ere 150; .. 105; .. 9 90/ . 90/ 
Coals,best Wallsend 21/6 .. 17/ .. 15/6 .. 14 .. 13/6 | 
Copper—G.M.B. .. £713 \.. £7633 .. £497, .. £49 .. £4913 | 
Tin—-Straits ...... £1453 .. £121 .. £69% .. £62, .. £613 
Lead—English.... £173 .. £144 .. £13% .. £123 .. £11% 
Wheat } c.-, 25/9 .. 25 .. 40/8 27; 25/1 
Barley }ine | “255°. aa2 |. 24/3 23/9 .. 19/3 
‘Oats | 18/1. 18) |. 20/7 18) 14/9 
KY Beef—Inferior .... 3/ 2/4 2/4 2/4 2/4 
+. Do Prime ...... 48 4/8 4/1 4/6 4/2 
t Mutton——Prime . 6/4 .. 5/6 .. 5/4 5/8 5/4 
A Sugar—West India 14/3 ..11/10).. llj .. LI .. 13 
. SERNA ncndscceess 80' .. 100/ 88/ . 101 . = 
; Tea (common).... Sd .. 5d said .. 4d . 33d 
TE cesnabewades 7/ls .. 6/48 7/103 .. 6/103 .. 5/74 
Cotton —- Middling 54d .. 3.4 3a 44d 3id 
40 mule twist .. 8)3d .. 7d 63d Thad 7¢d 
Wool—N.S. Wales 
unwashed ...... 9id .. lOid .. 8d 7d 8d 
Te cavencesdas 4/3 .. 23/9 23/ 19/3 20 
Saltpetre ........ 21/ . 2 — 20/6 .. 22) 
Hemp— Manila £37 £344 .. £345 £147 .. £173 
Silk—Cossimbuzar 14, 13 9/44 9/6 ~~ SD 
PEND ccdecnvesses £16 as... &e ai5 «(ww G18 
TE cnetenaccen’ £37, ..' £234 .. £25 £26; .. £273 
Petroleum ...... 6d .. 5Séd 444d .. 413 Syhd | 


We next show the variations at the end of each of the 
past two quarters. The table shows that there has been 
no lack of movement, and that, as before indicated, there 
was a contrast in character between the firat aud second 
period. In-the former, out of a total of 26 articles, as 
many as 15 advanced in price, while in the latter there 
were an equal number of rises and falle, the net move- 
ment of the half-year being’ 12 advances, 11 declines, 
‘and 2 stationary. Subjoined is the statement :— 
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being | 


that, as we have shown from month to month, there ~ 


and has only to a small extent offset the big rise that. 
took place in the first three months of the year. As_ 




















First Haxr of 1900. ——— 
Prices 
. Movements Pri tren. 
End Dec ces, Moveme its Pri Extreme 
1899. | = EndMar 2nd eon Variations || 
Quarter. 1900 | Quarter. 1900" “the Hai || 
. Tertiles. cee _ | 
Yotton— Middling 444 1 ' 
‘Do40mule twist) 7j4 0 > 4 mn 7, Yt | Ms a Tl 
on N.S.W......' 13d —- i llad = ir Stad 4 x | 
lemp—Manila .. £13 £ £9 oad - ta fl 
Silk—Cossimbuzar 16 az y | _*s ‘ 2 || 
Bute eovewnnnnns £15 in 2 a 
Minerats, dc. = || +e | oF || 
Scotch pig iron .. 65/9 8/10 74/7 oa 
Bee rails.) £7) 5 1 ee 2h | 685 | og |] 
Coals—B.Wallsend 20/6 + 6d 21) a £14 + 10 
Copper—G. M.B.... £72 + £54 £78 — £64 en + Y 
Tin—Straits sessecees £1 ; + £14 + £94 an — 
Lead—English...... £165 + £3 £17 + £3 rity + £425 | 
Tallow .........0.... BS | + 3 1S | — 7) | we) t 
Baltpetre ..-.. 21, ss 2 —i-- | 
e NE iaotcena tee d a } da 
wren . 3 - ~ Hd | bad | - Ad 
| Wheat ) 25) + ld | om ~ ; 2s 
| Barley pod 23. | +11 | By it me | +t Mi 
| Oats ) 4S 1310; + 23 | 171 | + 110 | fp 4 | 
| Beef—Inferior..... 3 | — 24 2/10 . 2 w+ oA | 
| Do Prime.....; 40! — a4) a8) *.™/| 3 | 
Mutton—Prime... 5/10, + 4d miles i ait # I 
| Sugar-W.L Syrups, 12/9 | — 6d 12/3 + 2 | 18 ~ ae} 
yoffee, Ceylon....... 118/ | — 38/ 80/ , = + 16 | 
_ Tea (common)..... 6id | — 4d 6d — oat 8 
j Rice wenn! Tb | + Bea | tae! — fa) ay) = MM 
| We now come to deal with the moveme | 


bd 1e nts in indi. | 
oe ree _ ha week during the half-year, 
€aig with minerals, metals, and metal 
manufactures. These trades have for some time t | 
been regarded almost as the barometer of the industriel 
atmosphere. The position in Scotland is at present ver | 
unsatisfactory. The extremely high cost of fuel and the | 
| threatened competition of the United States have | 
| brought about a very different situation from that which | 
existed less than a year ago. In fact, there is much talk | 
of closing down works until the cost of production can 
be reduced to a reasonable level. It will be seen that | 
very wide fluctuations have taken place in the price of 
| Glasgow pig-iron warrants. There has so far been little, 
_if any, reduction in the prices of finished iron and steel 
in England. We deal fully with these trades in another | 
| column. As regards other metals, copper has receded | 
| considerably during the quarter on an increase in the 
| visible supply, but the price is still somewhat higher | 
| than at the beginning of the year. Tin and lead, with | 
| small occasional reactions, have continued to advance, | 
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and are now quoted at about the highest points reached. | 
1.—MINERALS. | 
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The markets for textile materials and products have 
undergone some interesting phases, though it must be 
said that in no instance is the position particularly | 

encouraging. A good deal of speculation has taken place 
in cotton, as, on the one hand, last year’s American clop | 

proved to be smaller than some of the forecasts upon || 
which most reliance is placed, and, on the other, the || 
acreage planted for next season is very large, and the | 
new crop, under favourable conditions, should be a very || 


nena 
_— 


| 
| 


‘ LRON | Coats Corrver. ‘Tin. Lmab. rerne, | 

ie Siadiele Best T | En 
| Ended. Scotch Comm'n Stvel .,. English 7m | 
: : Wallsend G.M.B. Straits. B89 ‘lish Re 
| Pig. Bars. Rails. London. Pig. fined. | 
per ton per ton on. p 
perton perton. perton. per ton. r ton. per cwt 
| 1900. fs dieedee dea de sd es den deed | 
|} Jan. 5135 611 815 07 0 01 5 O 6912 6 11118 91617 611 0 | 
123 7 4/815 07 0 O1 7 0 7 2 6 116 12 61615 91 1 0 | 
193 99 815 07001 8 07! 6 3 121 0 01610 011 0 || 
ee a eee ees ee ee 

' 
| a. 23 711;9 5 07 001 7072 0 0128 0 01613 91 1 0 |} 
93 8 569 507001 6 0 74 0 O 13410 01615 O11 0 | 
163 810 9 5 07 2 61 6.9 Wis 6 1a 0 Oils 218 || 
35389 9507261 5 07415 0 14310 01615 0110 | 
} Mar. 25 8 1 95 07 501 1075 5 O 148 0 Olo17 6110) 
93 949 507501 1079 0 9 idl 0 01618 9110) 
16310 959 5 0710 01 1 078 0 0.143 0 01616 3119 |! 
23312 0 9 5 0710 01 1 O 712 613% 0 01616 31 1 0 | 
30314 7) 9 5 0710 01 1 0 7 0 O}1% 0 017 0 0110) 
| Apl. 651510;910 0710 01 O 0)7817 613910 017 0 0110) 
13317 531/910 0715 O11 O 0/73 O O 13910 O17 0 O11 0 | 
20313 34910 0715 0'1 0 0/7710 0139 5 C17 2 OL 10 | 
27313 0!910 0715 01 0 0/77 0 013910 017 2 6110) 
May 431110}910 0715 01 00 6 5 ONS ToT 7 OL 10} 
13 9 24) 9 10 0715 01 O 0/7415 013310 01710 0110 | 
18,3 8 104) # 10 0715 C1 20/73 7 61134 5 O17 5 UL 10) 
25 8 74:910 0715 01 2 0(7215 0 135 10 oat ete] 
' 

; June 13 7 741910 0715 O01 1 6/72 7 6 137 2 O17 11 3110 | 
| 835 4 64910 0715 01 1671 2 6/135 5 C1713 9110 || 
Ibs 6 43/910 0715 O1 1 6/72 7 6188 5 O17 9 0) TD || 
223 7 3/910 0710 01 1 6 W15 0.1% O O1712 OL] | | 
23 8 5/910 6710 O1 1 6 7115 0 14510 01715 O11 | 
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meantime, however, the quotations 

ae o higher than for several years past, 
tor manufacturers have had to put up prices of yarn 
“ iece goods proportionately. This has checked 
ne = tion, particularly in view of the unsettled con- 
Gitions revailing in India and China, the two principal 
tlets. A very heavy decline has occurred in wool, 
a according to the best authorities, the outlook in the 
a 'g is discouraging. Manila hemp has fluctuated a 
ae deal, owing to the unsettled condition in the 
Philippines, and although supplies have been heavy, the 
future depends largely on the success of the Americans 
in tranquilising the islands. Jute has hardened 
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recently on the unfavourable forecast of the crop issued 
'| by the Indian Government a fortnight ago :— 
| 
(.—MATERIALS FOR TEXTILE MANUFACTURE. 
| i ———}__ Corton. Woov. | Stux. | Fuax. Hewp. Jute 
} . | Raw— | Yarn—|NSWiles| 2 | oR: 
waa Middig. 40 Mule, Un- — —_ Manila. — 
Upland. Twist. | washed. ? ; 
; | | 
os, ; Ib. | perlb. | per Ib. | per ton. per ton. per tor. 
| 1900 | bee, | Pee, Rar’ vp 4 a eis oh 6 6 
| Jan. 5 at Gf | 8 | 138. }/16 0) 3200 CO 15 0 
| Jom cee) Qt | ga | Se | 16 0 | 3310 64 0 0 15 0 
. “| 4% | Se | 122 |160) HOWOC 15 0 
fog |) de) Sk | «Wag | 16 O | 341060 00 15 0 
} | : 
lp ; ge | 122 #40; 305 00 1 0 
| we st Ste | 12 (16 0 | %1050 00 lb 0 
1] ie cecal aa Bie | 12 160 | 3705000 18 0 
\ 3 | oo | Bre | 128 «| 16 0 | 37 0 4 0 0 15 0 
| | r 
8 | 122 1/16 0 | 37 04800 15 0 
it © ait t | te | te 0 | 3610 48 0 G 15 0 
. tae. RB | af ly |160 | 351048 00 15 0 
Ds ounce Se | Bre | Ms | 16 0 | 35:10 4% 0 O| 15 0 
a 5a | 8) | COlg. | 16-0 = =635 10 46 0 0 15 O 
| 5 cg | ie 1159 304 0c 150 
oe a se 3 | 103 |15 9 35 051 0 0 16 0 
|| 20 5a gs: | ll |15 9 35 051 @ O 160 
— Seneicke! 58 & | 11 |159 37051 0 0 16 0 
1! May 5 8, | |i 9 3703306 6 0 
| sy 6 gt | 10 «las 9 | 37.039 0 0 16 0 
5 Bit 9% |13 0. 3710 38101 16 0 
54 oe oe 3710 3810 ¢ 16 0 
une 3 | 114 0 3710 3710 0 16 0 
sa alt ii vf 1140 %10 3710 © 16 0 
S's Ben % 1140 31033 0 C 16 0 
54 Sie | 9 «61138: O)|=— 5H 10 3910 C «—16 0 
D4 Bt# | 9% «614 0 |= 10 37 OH 16 O 





It is remarkable that while raw materials and manu- 
factures of all kinds, as well as wages, have substantially 
advanced during the past two years, the staple articles 
of consumption by the masses have been comparatively 

steady. A rise has recently taken place in wheat on 

| Dessimistic reports as to the volume of the American 
crop, but it has not been so heavy or sustained as to 
have any effect on the price of bread. Meat has become 

a little dearer since the beginning of the year. 


III.—FOOD PRODUCTS. 


GAZzRTTR AVERAGES. 

(English Grain.) 
Ended. Town 
Wheat. Barley.| Oats. Made Infe- prime Prime. , 0004 Ran- 


House- rior. English. goon. 
i holds. 


FLOUR Beer. Murros Potratos Ric. 



































per qr. per qr.per qr. 280 lbs. 8lbs. 8lbs.' Sibs. per ton. p.cwt 
1 £sd&aede£esad£€aedsaed spd saedeesded 
a. 59 915 7016 21 2026!410| 5 8:'4007 & 
1 Sill 5 6036 31 203 2 0/5 8:4 0 OF 2 
© 01 &S 8016 2119385 2';410} 5 6'\4 007 & 
5103 5 9016 41 193 0'4 3); 6 6:415 O7 2 
5 81 5 4016 6119210,;4 8 5 6.415 07 2} 
5101 5 3016 51 20210 410 60 4W 07 3 
6 11411016 812330 493 § 8 410 07 4% 
6 31 5 1016 922030 410 510 410 07 % 
6 41 4 6016101 193 0;410 510 410 O07 3 
Sill 4 89752311 163 2147) 60/410 O7 & 
5101 4 0016131 1630'48 60°:412 67 4 
S111 5 0017 11 1628/48 60 412 67 2b, 
59101 411017 21 162101'4 8 62.6415 07 2 
5101 310017 211628;:;36';605267 
Sllil 4 6017 811630:4 8§ 605267 Ie 
6 U1 4 9017 31 163 0,;4 6) 62:5 267 1 
6 Gi 5 2017111 1332:'4 6! 64 5267 Is 
May 4 ee 1 Sill 5 3018 01133 0:4 8} 66:510 GT? & 
il... 1 Sill 410017113 1328 46 66 510 O7 % 
18 .. Lt 5 71 4 56018 $11334'4 8 66 51 07 4 
oO. 1 5 St 311018 21 13330:':4 864 510 07 2 
Rs canna 15 51 4 4018 61 13:3 2'410 -6 6:6 00,7 2 
DD ics L 5 31 3 8018 81133 2'410 6 8 610 07 2& 
1D weil 5 61 3 8018111 1932 410 64 °90C7 2 
<6 wee) 5 G1 5 5018111 1913 41410 6 4 81007 # 
tied L611 3 4019 31 1913048) 64 $10 U;'7 } 
* New. 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 














Sugar. Tra. Corrs. Ous. Ta.iow. Lxpig0 | 
Week West Congou. Ceylon, : Con- | 
Ended. Jaggery India ——— Plantatn. — on Town. sum- 
Syrups Com’n.Good.! mid. “© — ing. 
me | 
per cwt. pr cwt. perlb {perlb per cwt. per gal. per tun per cwt. per |b | 
1900. sd sd d . d e sd - 4 £esed£sdaed | 
Jan. 5 93 13 9 6; |1 11400 7 (355018 34 4] 
298/13 9 6} 11400 63 sae 1g 94 & | 
ly g9 if 13 9 63 11;400 6 1g 94 j 
2 91 12 10) 6, 11,4 68 @ 6 19 94 4 | 
Feb. 2 9 1 1210, 6} 11:45 0 63 ina 1.9 94 af | 
9 9 } 12 10s 64 11:45 0 6% «68515 0110 04 4 
16 9 1 12 104 6 111);45 0 64 3515 O1ll 34 4% 
23 9 14/12 3 6 1'11)45 0 6% 615 O1N 54 4% 
Mar. 2 9 14/12 3| 6§ 111/450 % 601134 4% 
9 9 6 12 3 6 11:45 0 zt HBUWOIN 3&4 
16 9 7 12 3 6 248-8 2 7s BU OLIN 3S 6 & 
2 9 7 12 3 6 11,410 0 7z 315 0111 34 4%& 
0 9 74/12 8 6 11 410 0 7% BU OLIN 34 % 
April 6 9 74 12 4 6 11:4 00 et SH 019 H4 
13 9 9 12 4 6 11:400 7; 410619 04 3 
2099 #12 & 6 11'400 7$ (3615 0119 04 3 
27; 9 9 12 4 6 11 400 7% (3515 OF19 O14 3 
May 4 9 9 13 9 6 (C10 400 7 615019 0865 
li 99 |13 9 6 010.4 00 6} 3101904 5 
18 98 '13 9 53 (0 %' 4 00 63 3515 O' 8 34 5 
® 98 139 S& 07400 6% 315018 34 5 
June 1 9 8 13 9 5 0744 00 6 315 01694 5 
$98 13 9 5 0740 0 6 61501694 5 
698 43 5 0%400 6% 13515 01 4 34 5 
am 8 8 5M 3 5 O 744 00 315014 34 5 
398 ,14 3 54600 «78 4 0 (=O 6% 3515 G1 43490 


| 

Rather a sharp fall has taken place in tea, partly on | 
account of the over-production and partly owing to the 
somewhat inferior quality of last season’s production. 
Sugar is well maintained, but there has lately been a 
sharp fall in the price of tallow. 








BUSINESS NOTES, 


The Revenue.—The Revenue returns for the past 
quarter show that the total receipts into the Exchequer 
amounted to £24,690,600, as compared with £25,893,800 
in the corresponding period of last year, there being 
thus a net decrease of £1,203,200. This decline, how- 
ever, is capable of very easy explanation. Apart from 
a slight decrease of £280,000 in stamps, which may be 
attributed to the dulness of Stock Exchange business, 
the falling off is in the receipts from Customs and 
Excise, the former showing, as compared with the June 
quarter of last year, a decrease of £990,000 and the 
latter a reduction of £470,000. It will be remembered, 
however, that at the beginning of March last, just 
prior to the introduction of the Budget, there were | 
enormous clearings of dutiable goods, in order to evade 
the higher dnties it was evident Sir Michael Hicks- || 
Beach would have to impose. To what extent the |! 
revenue was thus forestalled it is impossible to say with | 
any exactness. The prepayments, howeveys, are | 
estimated to have amounted to something near | 
£2,500,000, and although some portion of the stocks | 
thus cleared in anticipation of actual needs were worked | 


off during March, a large portion remained on hand at | 


the beginning of the current fiscal year. Consequently || 
the clearings during the past quarter have been on every || 
restricted scale, and it is to this that the falling-off in || 
the receipts is due. It may be, and probably is, the | 
case that our consumption of dutiable commodities has 1 
latterly not been expanding so rapidly as before; but as 1 
the falling-off in the Customs and Excise receipts is less | 
than might be accounted fur by the heavy anticipatory | 
clearings in March last, the conclusion would seem to ba 

that consumption has not ceased to grow. The only 
other movements of any importance shown in the returns 
are an increase of £233,400 in the death duties, whose 


| 

| 

j 

re an incr | 
yield continues to outrun all expectations, and an | 
i 

| 


i 
i 
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augmentation of £330,000 in the income-tax receipts, 


certain dividend payments having already come under 
the shilling rate. 


a 


Bank Dividends.—As we anticipated when writing | 
last week, the past half-year has been a very profitable 
one for the leading joint-stock banks, whose dividends | 
have been declared during the week. This result has 
been achieved in spite of the fact that for a considerabl, 
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period the banks were chary of placing money for any 
considerable period, keeping their discount rate slightly 


above the official minimum, and thus allowing business 





— First Half-year. 


to pass tothe Bank which they might otherwise have 
secured. With a margin of £1 1s 9d between the 
average allowance on deposits and the average discount 
rate, and the high rate on the large sums for the use of 
which the banks pay nothing at all, the results of the 
half-year compare very favourably with the first half of 
1899, no less than five out of eight dividends declared 
by banks basins tweir head offices in London being at 
Ligher rates than last year, and in each of these cases 
the distribution is higher than for any first half-year 
since 1895. The comparison 


is as follows :— 


1900. 1899. 1898. 1897. 1896. 1895. 

Capital & Counties .... 18 ..16 ..16 ..16 ..16 .. 16 
Lond. & South-Western 16 ..16 ..14 ..12 ..12 .. 10 

| London & Westminster..16 ..15 ..15 ..12 ..12 .. 10 
| Lepdonand Yorkshire... 10 . 9 ..9 .. 8.8. T 
| London, City,& Midland 18 ..i7 ..17 ..16 ..15 .. 15 
| London Joint Stock.... 12 ..11 ..10 ..10 .. 9 9 
| Union of London...... RS ae. RC: a | 
| Williams, Deacon, & Co. 124 .. 12 .. 125 .. 12 .. 12g .. 125 


The Capital and Counties Bank, after regularly distribut- 


ing a div’? 


Pn ‘ 


palu lu. 


cent. 





- 


nd of 16 per cent. for nine years, pays 18 
the half-year, thus returning to the rate 
‘welve years prior to 1890-1. 
for the y .« evding on the 30th ult. is, however, 17 per 
In addition to paying the increased dividend, and 
applying the same sums to premises and superannuation 
scounts as last year, the Capital and Counties carries 
forward £10,000 more. The London and South-Western 
applies £15,000 to premises account, against £10,000 at 
the corresponding period, and increases the gmount 
carried forward by about £10,000. 
Westminster, besides increasing the dividend, carries 
forward about £51,000, as compared with only £20,428 
last year, the increase of £30,000 being sutticient to 
increase the dividend by a further 2 per cent. per annum. 
| The London City and Midland carries forward £235,201, 
against £181,259, and both the Joint-Stock and the 
Urion increase the amounts carried forward, as well as 
paying higher dividends. 
country banks have yet announced their dividends. 
these the Lancashire and Yorkshire makes an interim 
distribution at the rate of 14 per cent., as compared 
| with 12 per cent. at the corresponding period, and the 
Halifax Commercial pays 8 per cent. for the year, 
being at the same rate as for the two previous years. 


Tha dividend 


The Londoa and 


Only one or two purely 
Of 


Our Colonies and the French Tariff—We referred in 
our issue of May 19th to the adverse effect upon certain 


_ British possessions of the new French customs law 


on colfee. 


which was passed primarily in order to bring pressure 
to bear upon Brazil in connection with the dispute 
between the two countries respecting the French duty 
As we anticipated might happen, the 
French and Brazilian Governments have now come to 
terms concerning the coffee duty. The French duty 


wij b+ reduced 20 francs per 100 kilos (2 ewts), or from 
Lot to 136f, and Brazil will not apply her new maximum 


_ months’ notice. 


tariff on importations from France. 
ever, have to be passed in France to modify ths tariff 
before the present agreement can be carried out. Brazil 
would not enter into a formal convention, and the 
modus vivendi is terminable by either party on six 
The arrangement may be opposed in 
Parliament as going too far or not far enough. 
reduction of a penny a pound on an article which pays a 


A law will, how- 


A 


_ duty of nearly eightpence will be insufficient to increase 

the consumption of coffe: in France, which was the aim 
of the Brazilian Government, but will entail a loss of 
| five million francs in the French Customs receipts. This 


ducing colonies. 


—— 
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|| agreement between the French and Braz:lian Govern- 
| ments creates a singular situation for British coffee pro- 
The French Parliament, as an act of 
reprisal against Brazil, voted recently a law doubling 
the duties on coffee, tea, and spices imported from 
countries not having treaties of commerce with France 
or not enjoying most-favoured nation treatment, among 
which are the British colonies. The French and 
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Brazilians have made up their quarrel, but the | 
tariff law, which was really directed against p-. 
subsists. The consequence will be that t 
tariff for colonial produce would only | 
countries, British colonies among others 
was not intended. 


Westralian Gold Production.—D uring 
year the official returns, giving particu! 


“reneh 
tazil, stil! 
he prohibitory 
© applied to 
: for which j; 


toe past half. 
ar3 Of the Amount 


of gold entered for export monthly fro Wester 
Australia, have shown a good deal of irregularity 9 
on the whole, there is a moderate increase, which; js all 


the more satisfactory, as the totals have been by: lite! 


assisted at any time during the period by the resy! 
. “ Ma 
obtained from the treatment of the rich telluride 


, 
5 


: . re, 
which, during the greater part of last year, swelled the 
aggregate returns unduly, and led to extravagant infla. 


tion ia the prices of many of the shares. In the follow. 
ing table the quantities and values of the gold entered 
for export, including the produce of ore sim-|ted outside 
the colony, are stown month by month, with the 
corresponding particulars for the first half of last year -_ 





—————1900. MD meen 

Gold Value Gold. ralne 
Ozs. £ Oxzs. —_ 
January .... 143,820 546,516 110,090 418 342 
February..... 117,849 447,826 100,565 582,147 
March 126,050 478,990 106,099 403.175 
BR ancien 113,506 431,323 116,466 442.579 
SL cays 120,313 457,189 114,623 435,567 
PME kwcans 136,767 519,716 161,952 615,42] 
758,305 2,881,560 .. 709,795 2.697.224 
The aggregate of 758,305 ounces for the six months 


exhibits an increase of 48,510 ounces, or about 6! p-r 
cent., whereas for the first half of 1898 there was aq 
improvement of 239,106 ounces, or a little over 50 per 
cent. as compared with the corresponding period of 
1898. For the past six months the average value of the 
gold entered for export was just under £3 16; per 
ounce, or just about the same us for the June half of 
last year. The contributions of the British-owned 
mines, and the mines in which inves‘ors here hold 
large interests, have amounted to ahout 90 per cant. of 
the aggregate, and have lately tended t9 increase rela- 
tively to the production of the gold-field as a whole, 
and theic average has bsen roughly 1 ounce 3 dwts per 
toa of ore milled, or almost exactly the same as for 
1899, when the monthly averages ranged from about 
18 dwts to over 1 ounce 7 dwis, the latter high average 
resulting from the treatment of considerable amounts of 
telluride ore by the Lake View Consols, and smaller 
quantities of the same kind of ore from two or three 
other mines. Within the past few weeks there has 
been a marked recovery in the quotations of the leading 
Westralian shares, though the reaction of the last few 
days has knocked off a yood deal of the appreciation ; 
but the movements have been due almost entirely to 
professional operations. The outside public dealings in 
‘ Kangaroos”’ remain upon an extremely smal scale, 
and they are not likely to increase until, if ever, the 
market is freed from the manipulating influences which 
have been in the past so freely exercised to the dis- 
advantage of the general body of shareholders. 





Foreigners in China.—Yne Veutscher [eicis-Anzeyer 
of the 23rd ult. gives the following statistics, which are 
of some interest under present circumstances, showing 
the number of foreigners of different nationalities rest- 
dent in the Chinese Treaty ports: 


increase 

In 1899. In 1898 n 1899. 
IN 35. sca dine ea tems § 562 .. 5,148 s 414 
TODANONE 2.cccccccercesse 2,440 1,698 te 
BONE. is sinned bi ae 00 4% 2,355 2.056 279 
SR ete re 1,621 165 1,496 
POCCMMMRSS occesscesenect 1,423 1,082 = 
EE ide ctkcnae sian ss 1,183 920 265 
Ee rence” 1,134 1,045 : 
PIN cGuppndsevedvewes 448 395 a4 
Scandinavians..........-3 244 200 " 
OS ht 234 169 a 
I Nah etna 178 162 7 
INE 6 eo sais bea ke Vind 124 141 19 
GUE nccncesceceseveces 106 87 6 
DN is cvcndedeeucnseeses 161 155 , 
421 3,772 

Re 17,193 15,4 3 
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Whilst the figures given above show to what extent ‘for rubber, and he adds, . When it is considered 
he European population In China is increasing, it must that the district in question embraces well over 
ri ne in mind that they relate only to the Treaty | 1,000,000 square miles, and that it is by no means easy 
onal that Port Arthur, Hong Kong, Tsiagtau, ic., to find virgin rubber forest within 200 or 300 miles 
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tt 
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are necessarily omitted. of | ari 01 Manios, it is seen how comparatively 
s scarce is the jevea the rubber-yielding tree] in the 


i aiiael Amazoni S. . 8, t being thinned 
the Supply and Consumption of Rubber.—In a report jbo thinw down of the rabler teees so ue to obtain 
upon the trade of Amazonas Mr Vice-Consul Temple ;; 7 


from them the fuilest yield of the juice. Such 
goes into a variety of interesting details with regard to destruction, however, seems highly wasteful in view 
the rubber trade, which constitutes the paramount in- of what Mr Temple says as to the recuperative power 
dustry of that State. The character of the trees from —- trees. He writes : ri If allowed to rest for three 
which the rubber is extracted, the methods of its OF ‘Our years a completely exhausted wes will quite 
a py fully dealt with, and the position recover itself. . . . The tree is not killed when the 
preparation, XC., are J ‘ , supply of latex runs short, and as a rule sufficient 
and prospects of the industry _ discussed at some length. damage has not been inflicted to prevent the tree from 
In Mr. Temple's opinion there is not at present much recovering itself. This fact is important, as owing to it 
scope for the profitable investment of capital by joint- | the supply of rubber will not run short, as has often 
stock companies in the industry, the chief drawback been prophesied of late. Trees have been known to 
being that the native labourers, who are an extremely have been tapped offand on during 50 years and to be 
independent, not to say an unruly class, would no: bs still yielding a plentiful supply of latex.” As to the 
likely to submit to the well-organised system of present world’s supply and consumption, Mr Temple 
work which 1s essential if the operations are to. gives the following approximate statement : 
be conducted by companies. [or that reason indi- 


PropucinG CouNTRIES 
vidual enterprise is, in his opinion, likely to bring about 


nantit 
(Ju ATLUILY 








the best results, and for such enterprise, directed to : iia dalla i, 1 a 
Oa Amazon distric srazil, Peru, Bolivia) ...... 25,001 
securing the actual forests and lands, he believes there eet at Gath Kaen 8) < <06 
. ° , vest DOUGH. ATIGTICR. sccsccoscceseevcessus . 
is probably & good field in Amazonas. From caleula- Central America and Mexico .............. 2,500 
tiou based on the annual production, Mr Temple Java, Borneo, and Eastern Archipelago...... 1,000 
estimates that in the State of Amazonas there are now oe and aetna Ditswrersenkersandosees 7 
: . “ Madagascar @Nd MAUritlUS .......0-eeeenes ( 
some 24,000,000 trees being tapped, and these, on a basis ae . one bs ie ; rae : 500 
: iGia, DurmMad, an SVIOD wn cece ceresesece 
of one tree to every two acres, would give an area of P si 
about 50,000,000 acres of forest at present being worked TOMB icstpiiaivasdacnesen 57,500 
THE REVENUE. 
An Accocnr of the Toran REVENUE of the Unitep KinGpow, in tlie period of the Year ending March 31, 1901 
as compared with the corresponding period of « preceding Yea 
Increase < Decrease i the Increase o1 
Quarter Ended June 30, 1899. Quarter Ended June 30, 1900. Revenue Paid into the Ex- Total Revenue 1 
cheguer in the undermentioned mentioned period of the \ 
period of the Yea ending ending March 31, 190] 
es ; " ~ - ~ Mareh 3], 1901. as compared compared with tl 
Paid Paid t vith the corresponding period ponding period of the pr 
Paid into to the Total Paid into th i oe — of the preceding Year. ceding Year 
the Local R iota > the Tas or ii er Juarter ending June 3, 1900. Quarter ending June 30, 1900 
Exchequer Taxation - sakes Excheque r. - oe ~ ee LL LT anna 
Accounts. en Increase. Decrease. Increase Decrease ; 
aaa ms a | Ss 
£ £ £ £ £ £ £ £ £ £ 1 | . 
Custor ; ue 5,444,000 53,924, 5,497,923 4,454,000 54,392 4,508,357 ; 990,000 ‘ 989,532 | / 
Excis f 7,040,000 673,543, 7,713,543 6,579,000 703,414 7,275,414 “> 470,000 440,129 | 
Estate, &c., Duties 3,420,000 1,153,353; 4,573,353 3,625,000 1,181,788 4,806,786 205,000 235,433 if 
Stam ps ainonats 2,180,000 ’ 2,180,000 1,900,000 se 1,900,000 se 280,000 280 006 
4 Land Lax ieie 30,000 os 30,000 10.000 10 006 ‘ 20,000 : 20 000 
Honse Duty os 490,000 490,000 495 000 495,000 5,000 : 5,000 ‘ 
Property and Income Tax. 3,270,000 3,270,000 5,600,000 5,600,000 330,000 : 530 000 ; 
Post Office <A 2,540,000 : 2,540,000, 2,550,000 2,550,000 10,000 - 10,000 | ; 
Telegraph Service ...... 820,000 820,000 830,000 - 830,000 10,000 cS 10,000 | 
Crown Lands 100,000 i 100,000 120,000 120,000 20,000 20,000 
Receipts from Snez Canal | 
Shares and Sundry Loans 15,516 of 15.516 7,918 i 7,918 oe 7,598 F 7598 } 
Miscellaneous ‘ “es 544,262 ‘ 544,262 528,716 ’ 528.71€ 15,546 15,546 j 
. 25,893,778 1,880,820; 27,774,598 24,650,634 1,939,592 26,630,226 580,C00 1,783,144 €08,433 1,752,805 
| Net Decrease, £1,203,144. Net Decrease, £1,144,372. | q 
' 
| in Account showing the Recrrprs into the ExcHEquer ir the Quarter ending June 30, 1900, the Issues Our of the same, the 
: CHARGES on the ConsoLipaTED Funp at that Date, and the SunPLUs or Drericrency of the Balance in the Exchequer on Ji | | 
50, 1900, in respect of such Charges 
: z £ 1 a 
Revenue paid into the Exchequer, as shown in Account I. .... 24,690,634 Net Deficiency of the Balance in the Exchequer to meet the charge 1} 
Amount received as an Advance in aid of W ays and Means.. ““ 2,500 005 n 31st March, 1900, us per last Account + 1,141,942 | 
Advances epaid— Amount applied out of Revenue to Supply Services ol 56,900,741 | 
, ye OF purchase of bullion. ... ines ; janawes Ke 350000 Consolidated Fund Charges for the Quarter to June W, 1900, viz | 
> Money raised by creation of Debt £ Paid Before | 
: For Supply Pa ; 4,825,000 the End of Remaining | 3 
Unde e War Loan Act, 1900 .. ‘ abacus 14,009,000 the Quarter. to be Paid ii 
—— 18,825,000 £ £ 1} = 
National Debt Services 1 = 
Def 46,365.654 Inside the Fixed Charg 364.444 4.190.574 1 1 : 
eficiency to he met ; ; ‘ 3.323.176 Outside the Fixed Charge 71,200 £06,250 1} 
‘his Deficiency is in respect of the Charges re Other Consolidated Fund Services 104,822 520,751 it 
maining to be paid on the 3th June, 1900, as £ Payments to Local Taxation Accounts 208,086 10 OK i} tg 
shown on the other side of the Account, viz. 4,727,575 Issues to meet other Expenditure I] a 
‘er the Balances in the Exchequer at the Banks Under the Barracks Act, 1890 25 000 a 
' England and Ireland have been deducted, Under the Telegraph Acts, 1892 to 1899 155,000 we 
: 1,404,799 Under the Uganda Railway Act, 1896 | a 
and 1900 ‘ 255,000 | 
3,323,176 Under the Naval Works Acts, 1895 to i ‘a 
; —_———. 1599 360,000 | = 
the Deficiency in Great Britain is oco-e SHO1L 074 Under the Military Works Acts, 1&97 | gs 
but there is a Surplus in Ireland of ccons)| ee and 1899.. ee 530,000 i} ye 
; Advances \ ss 
Net Deficiency as above ...... ~ 5 . 3,325,176 For purchase of bullion for coinage 250,000 .. ; | 3 
Redemption of Unfunded Debt 2. 
For Supply 4,825,000 ; ; 
6.918.552 727 575 | 
es 11,643,1 7 
| 
49,688,810 49,638.81, | 
—. Sls Serre renee jh 
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CONSUMPTION. 


Quantity. 
Tons. 
United States and Canada ...............- 21,000 
DWlbed Rimeeme «co ccccscccccccccecccccses 21,000 


Rest of Europe (excepting United Kingdom).. 15,500 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount | 


Mrs Anne Courage, late of 56 Queen’s gate 
Mr Arthur Bradshaw, late of 30 Park lane .............. 
Mr Charles Payne Evans, J.P., D.L., late of Llanstephan, 


ee 


Radnor 


Miss Elizabeth Harriet Roach, late of 9 The Paragon, 
Clapham Common 


eee ere Oe ee eee ee ee 


| 

| 

Mr James Dymore Brown, late of Reading .............. 

| Mrs Sarah Halfon, late of 215 Faubourg St Honoré, Paris 

Miss Frederica Elizabeth Perceval, late of Manor House, 

| Ealing 

| General James E. T. Nicholls, late of Belmont, Baird’s 
I ccc can Seed opse deeb etasek shen esos 

| General Sir Frederick Marshall, K.C.M.G., late of Broad- 

water, Godalming 

| Mr Edward Carrier Smith Thompson, late of The 
Shrublands, Iver Heath 


ee ROO ee 


eee Oe Oe Oe eee 


eee eee eee Oe eee 





| 
| 
| of personalty in each case :— 
| 
| 
| 
| 


| 

| Tue Agent-General for Western Australia has received | 

|| a telegram from his Government stating that during the 
| month of June, 85,206 ounces of gold were entered for | 

export, while 51,561 ounces were received at the Perth | variations on the week :— 
Mint for coinage, giving a total of 136,767 ounces, 

valued at £519,715. The export and mint returns for 








26,758 95f 116, 


25,738 discount is easier since the termination of 






i 
a. oe ‘July 7, 1909, 
BANK OF FRANCE RATES. 


Cee eereseseses 


~ Oo 


aenaces ae a 
The abeve return, compared with that { .? 
week, exhibits the following changes :— — Preceding 


INCREASE. 
Circulation ..... COCoCoccccccevescoccecs “on 
imidbideeetedcietwascne “3h 3as'ane 
Advances on securities.....................°°° otis 
** <4,/87,7 
DECREASE F 
. ran 
pene BOBOERS ceccccvecccccccccccccccccccces 4367256 
= aes Seems 9069009408005 0650 0020000000000. 87,615,077 
MOCOURED oo. ccccccccccccccscccovesccesesees..,, 18,302.18] 


The London exchange is unaltered on the week. a 


after moving between 104c¢ and 12. Private 
: : t the bourse 
account, at 2} to 2i percent. The Bank has gained 
£1,450,454 on the week from arrivals from the Trans. 


15.891 yaal principally. About £40,000 has been received 
11,950 daily from London. The cash to-day and last week 


was made up as under : — 


——--—July 5,_-- ——-June 2-—_ 
Francs. Francs. 


Gold .. 2,148,912,371 = 85,956,495 .. 2,112,651,000 = 84.0500 
Bilver .. 1,145,226,176 = 45,809,047 .. 1,147,103,322 = 45.884 132 





—_ 


3,294,138,547 = 131,765,542 .. 3,259.754.322 = 13039173 
The following were to-day’s closing prices and the 


Par. July 5, June 28, 


, f c f o t ¢ 
| the six months ended June 30, 1900, amounted to Three per Cents....... 100... 99475 .. 10020 — 074 
| 758,304 ounces, compared with 709,796 ounces for the ee eee — oe oes =: a ‘= 

° ° ° . mm ° eeeeee ee ZT ee " é 
similar period during the year 1899. Italian ....... veccece 100... 9120x.. 9470 — 15 
———————————— Austrian Gold 4%.... 100... 9825 .. 9925 1 0 

a apie Fase. senses 100 .. = 4%, 0 29 — OM 

j tian Dn eee 100 ee 04 45 ee 104 0 + 045 
5 oreign Correspondence. Bank of France Shares1,000 .. 3,995 0 .. 3,975 0 +20 0 
| Banque de Paris...... 500... 1,035 (x .. 1,120 0 — 50 0 

FRANOB. | Comptoir d’Escompte 500.. 599 0 .. 604 0 —1l4 0 
M RRESPONDENT. | Crédit Lyonnais ...... 500 .. 1,020 0 .. 1,052 0 — 32 0 
FROM OUR OWN CO 0 

| PaRIs July 5 a 500 ee 660 0 ee 680 0 20 0 

. oe | Paris Gas Shares...... 250 .. 1,115 0 .. 1,140 0 — 25 0 

| The returns of the Bank of France for this week, last Suez Canal .......... 500 .. 343) Ox .. 3540 0 4% 0 

|| week, and the corresponding week of last year are as Northern Railway .... 500... 2,250 Cx .. 2,410 0 —105 0 
po 8 y y 

1| DEBTOR. Orleans Railway eeeece 500 e* 1,692 5) ee 1,738 0 - 44 50 
July 5,1900 June 28,1900 July 6, 1899. , Eastern Railway...... 500... 1,055 0 .. 1,098 0 — : : 

} f f | ; — 

|| Capital of the Pank........ 182,500,000 “o .. 182,500,000 o . 182,500,000 0 nies’ oa i. _ * . 1339 ey 

| “ere hee ‘South of Austria Rail 5S00.. 133 0 .. 135 0 — 20 

\| peas Si iss Beck ey , 8002513 4 .. 8002,513.54 .. 8002515 54 Rio TintosOrd. ...... 250 .. 1,286 0 .. 1303 0 —1 0 

j eserve oO e Bank an 

| its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0. 
| Special Reserve ...........- 8,407,444 16 .. 8.407.44416 .. 8,407,444 16 
otes in circulation ........4,067,431,320 0 ..3,945,812,805 0 . 3,789,521,535 0 


ferred or deposited .... 44,6353960 14 .. 15,863,785 14 
Bank notes to order, 


easury account current 


| 
| 
Dn 
| Interest on securities tran: - 
4 creditor 
; 


Do branch banks 


Dividends payable ........ 10,461,960 75 .. 15,138,122 75 .. 8,468,427 25 | 
Discounts and sundry inte- 

SE. scussuknbéae<eeuee 1,647,877 9 .. 593,862 87 .. 1,492,756 24 
Rediscounted the last six . 

j DE: wikenenheeenes Kies 1,736.997 29... 1,736997 29 .. 1,464,836 54 
(eo ene 41,378,889 06 .. 53,950,375 87 .. 27,674,946 95 
| 
j SEE sankcanteaenes 5,155,194,084 73 . 5,152,598,059 43 ..4,802,361,113 95 
\| CREDITOR. 
|| Sash in hand andin branch t c f c t ce 

DL skcecesnsesee ss oo 3,294,138,547 13 ..3.259,754,322 97 ..3,115,635.932 68 
| Commercial bills overdue .. 40,696 60 .. ok? ae 
Commercial bills discounted 
| in Paris not yet due.... 353,327,868 38 .. 320885,930 11 .. 269,323,871 55 
Treasury bills .............. 126,565 88 .. e 
| Commercial bills, branch 
i SS eee 481,918,381 O .. 512,789,054 O .. 431,822,212 


Advances on deposits of 


1} ree 14,062,000 0 .. 13,177000 0 .. 
| Do in branch banks 


Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000.000 0 ..1 


Rentes Immobilisées (Law 


1 of June 9, 1857) ........ 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 
| Hotel and turniture of the 
bank and landed pro- 
perty branches ........ 21,678,366 61 .,. 21,655744 61 .. 19,266,055 85 
Expenses of management .. 622,919 67 .. 84,117 2/ 
Employ of the special re- 
MD scicsiicsevsd hows 8,407,444 16 .. 8,407,444 16 
Bundiies 





ee 40,719,795 26 
re- 
ceipts payable atsight.. 11,224,689 36 .. 11,430,385 80 .. 153,509,362 3 


boctravbpnawenes 271,917,052 18 .. 265.595,308 21 .. 188,562,373 55 
|} Current accounts, Paris.... 461.748819 2 .. 539891,456 66 .. 436,081,946 23 
'| Do branch banks ...... 67,997.012 0 .. 77,569,452 0 .. 69,909,627 0 


needs 429806 0 .. 452800 0 .. 8,688,809 
Do in public securities .. 247,7ib.572 25 .. 242,767,074 19 .. 208,85% 272 
Do by branch banks ...... 279,387,742 O .. 262,599,478 0 .. 260,369,977 
| 


eonuco oO 


80,000,000 © .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 99,627,501 15 .. 99,627,301 15 .. $9,627,314 50 


«- 8,407,444 16 
eo veccccccscccccece £0,246.971 75 2. 11%.456,721 53 2. 85,988,953 2 


Total 2.» eco+ss's++-5,155,194,084 73 ..5,152,598,059 43 ..4,602,361,113 95 


=“ —_™m™ ~™ awe ~~ & Se Aes OE 


The following are to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 67f 20¢, 
+ 5c; Spanish Exterior 70f 674c, ex div, — 47jc; 
Portuguese Threes 22f 55c,ex div, — 624c; Russian 
Threes 85f, ex div, — 75¢; Chinese Fours 96£ 40c, 
ex div, — 2f5c; Ottoman Bank 524f, ex div, — 13£ 500; 
Meridional of Italy Rails 653f, ex div, — 16f 50c; 
North of Spain shares 197f, — 7f{; Saragossa shares 
Q81f, ex div. In mining shares, Tharsis 203f, — af; 
Cape Copper 134f 50c, ex div, — 7f 25c ; De Beers 
671t 50c, — 1f; Chartered Company 82f, — lf; 
Consolidated Goldfields 190f 50c, — 3f; Ferreirs 
535f, — 10£; Geldenhuis 166f, — 50c ; Transvaal Land 
73f 50c, — 50c; Buffelsdoorn Q28 ; Randfontein 
78f50c,-—1f 25; Robinson Mines 215f 50c, — 4f 50¢ 
Oceana 47f 50c, — 2f; Simmer and Jack 156f DOs, + 
6f 50c; Kast Rand 185f 50c, — 2f ; French Rand {7f 
—4f; Darban Roodepoort 100/; Rand Mines 1,001, 
— 2f: Lancaster 66f,— 5f 50c; Village Main Bee! 
209F 50c, 3f 50c; May Consolidated 110f 59e, — 
3f50ce ; Robinson Bank 89f. ee 

The Senate haz passed this week the —— 
adopted by the Chamber of Deputies, to exten o 
charter of the Bank of Algeria, which expires 08 om ce 
ber 31st next, for a period of 20 years, subject, eager 
to the right of the Government to terminate the pr om 
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law in 1911. In the new charter certain | 
oP ican are introduced similar to those in 
the renewed privilege of the Bank of France, among 
others that of securing to the State a share of the profits. 
The limit for the note circulation is fixed at 150 million 
francs. Objections were raised to Article 4 of the Bill, 
which authorises the creation by decree of branches in 
other African colonies or protectorates, with power to 
issue notes to bearer. It was remarked the title of the 
institation should be Bank of Africa instead of Bank of 
Algeria, if the bank could extend its operations all over 
the African Continent. The Government, however, 
insisted on the retention of the clause, while declaring 
that there was no present intention of applying it. The 
Article 4 was voted as proposed. The Bank will pay to 
the State an annual sum of 200,000f for the first five | 
vears, then 250,000f in the following six years, and, if | 
the privilege is not withdrawn in 1911, 300,000f annually | 
to the termination of the monopoly. The Bank will | 


—— 


| open a credit of three million francs to the Treasury 


without interest, and will transact all Government 
business, including the payment of the coupons of 
French Rentes, without remuneration. The active cir- | 
culation only, that exceeding the cash reserve, will pay | 
an annual stamp duty of 20 centimes per 1,000f. 

A French Hampden, who had resisted payments of a 
tax he believed to be illegal, has just defeated the Paris 


| Municipality in an action which has passed through 


various stages up to the Council of State. The 
sum contested was probably not more than a few 


| centimes, but the question at issue was one of principle. 


'| gratuitous, but at the last 


The functions of a Municipal Councillor are by law 
Paris Exhibition the 
Municipal Councillors, pretending that their office 
would entail certain expenses, voted themselves an 


| indemnity of 500f each per montk, and afterwards 


|, were insufficient. 


continued the same allowance without ever returning an 
account of their expenditure. The Government hesitated 
to enter on a conflict with the Councillors, and tolerated 
the illegality. A tax-payer, named Merlin, however, 
raised the question on a side issue. Among the items 
of expenditure in the Municipal Budget for 1599 was a 
sum of 325,000f for relief to the families of poor men of 
the Reserve when called up for the military exercises, 
and, to meet that outlay, the Council was authorised to 
increase certain direct taxes by a half-centime per franc, 
but only in case the ordinary resources of the Budget 
The indemnity taken by the eighty 
Municipal Councillors amounts to 480,000f a year, and 
Merlin contended that if the Councillors had not shared 
that sum among themselves, there would have been no 
need for the 325,000f raised by the additional half- 
centime per franc. There was, consequently, no in- 
sufliciency in the ordinary receipts necessitating the 
surtax. The Council of State has given judgment in 
that sense, discharging Merlin from payment of the 
sum represented by the additional half-centime per 
franc of his house and trade licence taxes. 

The receipts from shipping on the Suez Canal in 
June amounted to 6,450,0008, against 7,100,000f in the 
same month of 1899. The totals for the six months of 
the last three years were: 43,152,450f in 1900, 
47,323,530f in 1899, and 43,595,634f in 1898. The 
dividend coupons of the company’s shares were payable 
from to-day, and were deducted in the bourse prices as 
follow, net of taxes: Ordinary snares, 64f 41,),c; 
redeemed shares, 52f 74,*,c ; founders’ shares, 30f 24c. 

Keturas of the operations of the trustee savings banks 
show that the withdrawals of money in June exceeded 
the deposits by 2,285,353, and in the six months of the 
year by 31,316,503f. No purchases of Rentes were 
made on the market by the Caisse des Depots et Con- 
Signations for the savings banks during the first 20 
days of the month, but from the 2st to the end of the 
month the daily purchases exceeded 800,000f in capital. 

The allotment of the South of Austria Four per cent. 
Debentures offered for subscription last week by MM. de 
Rothschild, is at the rate of one-half the number applied 
or by subscribers for one bond to twenty, and 24 per 
cent., with @ minimum of ten bonds, for any greater 


number. 


THE ECONOMIST. 


_ ducts is due to a desire to meet the conditions of demand 
_and supply. 


ean ae 
THE UNITED STATES. | 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 25. 

The leading features of trade are midsummer dulness 

and further reductions in prices of manufactured goods, 

particularly iron and steel, and of raw textiles, but a 

marked upward movement in nearly all agricultural 
products. 

General business has, of course, been quieted some- | 

what by interest in the political situation, and the 

lowering of prices for many raw and manufactured pro- 


se nls ese 


However, railway earnings continue to | 
show heavy gains, thus testifying to a large volume of 
business being done. Advances are noted in agricultural 
products, particularly cereals, due to continued reports 
of damage to-the wheat crop in the north-west. 

Wheat has advanced 22c a bushel in three weeks. 
The top is 88c for the July option, which represents the | 
greatest advance since Leiter undertook to manipulate 
the market. This time the price is made on legiti- | 


| 


mate conditions; there is no manipulation. The | 
spring wheat crop in North and South Dakota 


and Minnesota, which raise over 200,000,000 bushels, is 
said to be ruined. Government and other experts who 
have travelled throughout the three States say that 
not one-third of the crop is left. North and South 
Dakota and Minnesota harvested 225,000,000 bushels of 
spring wheat in 1898, and in 1899 they gathered in and 
marketed 200,000,000. This year they will have not 
more than 75,000,000 bushels ; 20,000,000 bushels from 
each of the Dakotas, and 35,000,000 bushels from Minne- 
sota. The suddenness and overwhelming character of | 
the disaster make it almost impossible for anyone who | 
has not personally seen the fields to appreciate | 


situation. It has been almost impossible to exaggerate, 
inasmuch as an estimate which is radical one day, has, 
by the rapid march of events, become unduly conser- 
vative the next. 

Statistician Snow, Government expert, who has just 
returned from the scene, says: ‘‘ I have never seen such | 
a crop loss as the spring wheat country has suffered this | 
year. I don’t believe this country ever had such a crop 
calamity. The north-west did not appreciate the situa- 
tion until shortly after June 1. The spring wheat was 
planted on ground that was lacking in moisture because | 
of the absence of snows during the winter. But im- | 


mediately after the wheat went into the ground, it had | 


| 





the benefit of a series of light rains. The result was, the 
roots spread over the surface and did not seek the depth 
that was necessary. When the frost was gone, as it was 
before June 1, no moisture was left in the soil within 
reach of the roots and from that time forward the life 
of the plant depended upon a continued supply of surface 
moisture through the frequent rainfall. The absence of 
such rainfall meant rapid and serious loss of vitality. 
There has been no rain for a month. The temperature 
has been high and forcing. The plant withered.” 

The advance in price was fought here until quotations | 
passed 75. The north-west bought early, and nas made 
all the money. Chicago people got in late, and some | 
have made money. But the advance was so rapid that | 
even the chronic bulls saw the market slip away from | 
them while they were thinking it over. 

Prices of iron and steel are still receding, and struc- | 





tural has declined from $7 to $9 per ton. Domestic | 
orders for iron are more numerous, but for small quan- 
tities. Talk of a shutdown of iron furnaces which | 
produce for the open market, comes principally from 
the South. While this subject is under consideration, | 
the trouble is being relieved somewhat by the going out | 
of blast of a number of less economical furnaces and the | 
shutdown of many mills for the summer. Export demand | 
is good, but waits upon the question of freight room. | 
A heavy business is being transacted in refined sugar, | 
and manufacturers are oversold. A good margin of 
profit exists in this trade. Prospects in the boot and | 
shoe industry are reported to be rather unsatisfactory. | 
Leather and hides are weak at the East, but strong at 
Chicago, where the situation has been strengthened by 
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heavy purchases for Philippine army purposes. Building aan a 
demand for lumber is not active, white ae oe 1800. in 
strongest, and Southern pine in oversupply at a number | , § 
of markets. The demand for bituminous coal is active, | ee og aR en oem . 41,693,340 
and anthracite is in seasonable distribution. Rigid aan 44811350 ae 
The cotton market continued to be the centre of cen aggasesttet 6,530,300 6.538539 
interest and excitement on Saturday. It jumped 21 to_ = lense ga PeGarweken Cs 0 65.012009 
27 points on continued bad crop reports, principally from eaten 992,250 6,935,300 


the Mississippi Valley, and very heavy buying by the 
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South and West. The great advance is due to excessive | market had expected, it does not exclude 


While the statement is not so favourable a3 the 


the h 
rains for some time past in the Gulf States and the | the Bank rate will be reduced at an ear| oe 


Mississippi Valley, where the condition over a wide area | this ‘es 
is unfavourable, the plant being late and the fields| China affect the money market here 


, d = 
will depend largely upon ' eee 


é : c and elsew 
grassy, because of the undue precipitation and of the The private rate is easing off rapidly thi van 


admitted scarcity of labour. German houses were good | fallen 5s 8d since Monday. © 
buyers, but the sharpest demand came from Western | was made to-day. The rapidity of the f 


operators, who have been very successful in wheat. 


Gross railway earnings of 125 roads for the month of | the form of dividends and interest, and i 
April aggregate $79,232,884, an increase of 138 per opportunities for fixed investment. 


S week, hayi 
More than half of this fat 
all is ax | j 
_by the fact that much money has just been paid ot in 
8 now awaiting 


oe : In the present un. 
cent. compared with the like total for April, 1899 ; while | certainties of the industrial situation investors naturally 
net earnings amount to $22,686,535, a gain of 13°5 per | hesitate to put their money into industrial sha , 


cent. For the first four months of the present year 
gross earnings aggregate $316,139,380, compared with 
$273,423,266 during the same period one year ago, a 
gain of 156 per cent. Net earnings amount to 
$93,972,855, contrasted with $77,884,435 during the 
first four months last year, a gain of 20°6 per cent. 

Adolf Rothstein, the Russian financier who has been 
visiting this country for a few weeks, sailed for home on 
Saturday, and before bidding his friends good-bye, said: 
—‘ 1 am often forced to remark upon the marvellous ease 
with which banking transactions are accomplished here. 
The handling of two millions is done with as much ease 
asone. I consider the National City Bank to be truly 
a powerful organisation. Some European banks 
are greater in point of capitalisation, but there is 
only one that I recall which exceeds it in the 
number and importance of its connections. That is 
the Credit Lyonnais, of Paris.” 

The nominations of McKinley and Roosevelt are the 
strongest the party could make, but there is no dis- 
guising the Republicans feel worried over New York. 
That is why they thought they had to put on a strong 
New York man. There is a heavy undercurrent of 
objection to McKinley in his own party, and Republican 
leaders seem to be relying more than ever for success on 
appeal to the supposed ignorance of the public by 
proclaiming that Democracy means disaster, and 
Republicanism means prosperity. Meanwhile, business 
goes from bad to worse, and McKinley is still President. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, July 4. 

As the Reichsbank statement for the end of June has 
regularly grown more and more unfavourable during the 
past few years, the statement this year was looked 
forward to with great interest. The return was 
published yesterday, and while it shows very heavy 
pressure, it is more favourable in some respects than the 
oo account of last year. This year there is a 
rop of only £3,294,600 in the metal stock, against 
£4,632,800 last year. 


of discount and the note circulation were considerably 
greater than a year ago. 


£7,110,700, against £4,117,100; and the note circula- 


culation exceeds the tax limit by £7,932,250, against 
£6,935,300 last year. Loans increase by about the 
same amount as last year, £3,125,500, against £3,129,500. 
In deposits there is a decline of £5,998,100, against 
£6,251,100. 

Considering the favourable character of the two 
statements for June 15th and 23rd, it was expected that 
the statement for the 30th would be better than it was. 
However, a comparison of the status of the Bank at 
present with a year ago shows that the Bank is now 


almost as strongasthen. The following are the chief 
items as thus compared :— 
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| past four years. 


On the other hand, the increase | 


Discounts show an increase of | 
| 


tion £11,785,600, against £10,024,000. The note cir-| 


: aU res; and 
, in the general market the opportunities for safe an 


 fitable investments are not judged as much better, 
Hence the banks have large sums on hand for discounts 
po far as internal conditions alone are concerned, the 
outlook for the money market is judged rather favour. 
ably. While the Chinese muddle brings a factor of cop. 
siderable uncertainty into the situation, it is certain | 
that the German market itself will make less demands | 
for new capital than for several years past. The time | 
‘has passed for rapid enlargements of manufacturing | 
establishments, such as we have witnessed during the 
As for money to meet the daily wants 

of the market, the demand will certainly be less from 
now on than it has been for months. The heavy. 
liquidation on the bourse is already being felt in the | 
reduction of the demand for money for speculative pur. | 
poses to limits that have not been known here for a very 
long time. The bourse has already begun to discuss the | 
probability of an Imperial loan to meet the expenses of | 
operations in China. 

The movement of gold into Germany has been quite | 
considerable of late. Nearly £1,000,000 was received | 
from Russia about ten days ago, and about half that 
sum was received from the United States last week. The | 
National Zeituny estimates that the Reichsbank has | 
received about £4,250,000 of gold from abroad during 
the past five weeks ; and the same authority places the 
present gold stock of the bank at £28,000 000, which 
means an increase of £5,000,000 since the end of 
December. 

The tone of the bourse remains thoroughly psssi- 
mistic ; and to-day the trading even took on a panicky 
character. The fall of shares to-day alone is estimated 
to have amounted to hundreds of millions of marks— 
‘‘an amount,” as one authority puts it, ‘far beyond the 
probable cost to us of a war with China.”” The Cuinese 
loans have fallen steadily of late, this week between one 
and two points every day. Besides the growing serlous- 
ness of the situation in China, the cause of the derouie 
to-day was the less favourable news from the German 
iron centres. The selling of iron and coal shares 
amounted to-day to something lke a ‘« stampede. 
Falls of 8 to 10 points were frequent, and not a few 
shares fell much more than that. The shares of the 
Schalker Works fell 39, Dusseldorf Iron Works 26, 
and Hasper 21 per cent. The shares of the _— 
German Lloyd are down about 10 per cent. a3 the result 
of the disaster in New York. b 

The conflicting character of the reports from i. 
German iron industry, recently referred to I t : 
correspondence, has continued, but it 1s ae 
generally admitted that the conditions are no longet 
satisfactory as they were several months go. x 
section of the Press, as trade reports now com 
purposely ignored all facts indicating @ less weer 
state of business, and, indeed, there are in pend 
itself many optimists who refuse to admit a ¢ aes 
The facts, however, are clearly against them. siailie 
situation of the market,” says the most recent o* 
builders here, 
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2 ‘thin the past fortnight, although Credit Anstalt ................ 68750 .. 69350 
decidedly weake ned within : P h ef Th Hungarian Credit Bank ........ 72200 .. 72500 

rices remain nominally quite unchanged... - *ne tiinderbank .... 433-00 435-00 

fall of prices for old material continues, and It 18 Union Bank ........---..s-.., 56800 .. 56900 

bsolutely impossible longer to deny, for this material, Danube Navigation Shares ...... 76500 .. 771-00 

7 weakening tendency.” The Deutsche Tageszeitung Northern Railway.............. 6100-00 .. 6,285:00 

slain to have heard from quite trustworthy sources tag ie nadiecacemmial 661.00 J 672.50 

that rolling mills in the Westphalian district are Southern Railway............-. 11700 .. 11900 

actually compelled to let some of their rollers stand Prague Iron Industry .......... 1,805:00 ..1,870-00 

‘dle: also that the mills are urgent in requesting Alpine Moran imps wists a = 

| ’ . ° : lenna brick Manutactory...... ; : 

| consumers to send in specifications for work already German bank notes ..... ian til 11855 118:50 
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| The scarcity of coal remains acute. 


| Frankfort, or 303 at the mine. 
| just refused by circular to renew their present contracts 
_ with Austrian concerns at existing prices. While Belgian 


ordered. The market report of the Centralblatt 
der Walzwerke itself admits the correctness of the 
latter statement for the Siegen district. The 
same paper admits that a momentary dulness in the iron 
market can no longer be denied, and it speaks of the 


'| cutting of prices and the restriction of production as 


things perfectly well known there. The manufacturers 
of structural iron, owing to the dulness in the building 
trades, are accumulating stocks of finished material, 
which cannot be disposed of. On the other hand, there 
are reports indicating entirely satisfactory business in 


| some other lines, or in other places. The South German 


Rolling Mill Association has just pronounced the situa- 
tion thoroughly sound and unchanged. The United 
Wrought Iron Manufacturers, at their monthly meeting 
at Cologne, voted that there is no occasion to reduce 
prices; and the Silesian Rolling Mills have just refused 


| to take contracts beyond the end of 1900, and decided 


to maintain present prices on domestic and foreign 


_ business. 


The coal situation causes less doubt than that of iron. 
The case of an iron 
mine is reported, which is now being opened up, but 
which has found it impossible to get coal in Germany. 
English coal, says the manager, would cost him 30s at 
The Silesian mines have 


iron works are refusing to buy coal for more than a 
month ahead, in expectancy of an early fall of prices, 


_ the German-Austrian Mining Company has just made a 
_ moderate increase of prices. 


The disaster to the North-German Lloyd at Hoboken 


| 1s felt in Germany as a national misfortune, since the 
| great company has come to be regarded as almost a 
|| national institution. 
| prouder of their great economic development than in 
the rapid growth of the two great ocean steamship 


In nothing are the Germans 


companies of Bremen and Hamburg. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 3. 
The first of the month having been a Sunday, the July 


| coupons were only due yesterday to the amount of 220 
million crowns, and in ordinary times this would have 
_ been a busy day on ‘Change, as a@ great part of the 


interest received is reinvested. But the news from 


China had an exceedingly bad effect, and the confirma- 


tion of the murder of the German representative seemed 


all at once to give the Chinese difficulty an acute and 
| terribly threatening character. The first business day 


of a new half-year went by without any investments 


either in stocks, railway securities, or in shares. The 
prices of stocks did not fall, because none were offered, 
but everything else suffered from the general depression. 


= fall was very general, as the following figares will 
Ww :— 
July 3. June 30. June 23. 
a Crowns. Crowns. 
Fc. heyy ROCCE COTE 9750 .. 9750 .. 97-90 
trian Gold Rente .. 11590 .. 115-50 
: rian Crown Rente.......... STO .. WD .. VFS 
Hap arian Gold Rente . 14575 2. 11550 
Lotte ‘rian Crown Rente........ 9120 ... 9105 .. 91:10 
, .. 13450 .. 134-50 
19500 197-50 
280-00 280-00 
504-00 502-50 
912-00 912-00 


In Hungary the harvest is already in full swing, and 


the price of wheat fell by 30 hellers per metrical cwt. 
Reports from all parts of the kingdom seem to promise 
a good average harvest of wheat. The first samples 


of newly thrashed wheat were sent to Budapest and | 


proved most satisfactory, in quality and quantity. Of 
course, the success of the harvest all depends upon 
the weather, and a few days of rain just now might 
spoil everything. Since May the weather has been 
exceptionally good, rain and heat in excellent propor- 
tion. In the enormous district called the Banat the 
Official estimate for this year was 6 metrical ewt per 
joch of ground, but the results, as far as they can be 
judged at this early stage of the harvest, are more than 
74 metrical cwt per joch. 
thrashed wheat indicating that in some parts there will 

be from 84 to 9 metrical cwt per joch. The total 

harvest of wheat may be said to reach the figure of | 
40 million metrical cwt to a certainty. If the 

weather remains good more may be expected, if con- 

tinuous rain sets in there will, of course, be a loss. 

The harvest will be over in all Hungary at the 

end of the week, and then it will be seen whether, 

as is at present hoped, Hungary has a considerable 

quantity of wheat for export. At present Servian wheat 

stocked in Budapest is being sold off to Bavaria, 

Belgium, and Holland, and England is importing large 

quantities of Hungarian flour. The harvest of rye, 

which was despaired of some weeks ago, has been good 

also, and large quantities are exported to Bohemia, 

where rye suffered in almost all parts from the weather. 

Of barley it is too early to judge with safety, but the 

harvest promises well, whereas the harvest of oats is but 

middling—slugs having spoilt them in many parts. 

The Austrian Lloyd Shipping Company has made a 
trial with American coal. At the end of June 2,800 tons 
left Baltimore for Trieste, and if the quality proves satis- 
factory, large quantities will be ordered. English coal 
costs 40s per ton by the time it reaches Trieste, and 
American coal does not cost more than 26s. The coal 
is being brought over by the Austro-Americana. The 
price of the Bohemian vegetable coal has been raised by 
several mine owners from July lst. The difference is 


‘considerable—and varies from 10 to 12 crowns per 


railway car. 


Among the urgent Bills which are waiting for the 
Austrian Reichsrath to reassemble in a condition which 
will make legislative work possible, is the Bill con- 
cerning the port of Trieste, where the accommodation is 
out of all proportion to the necessities arising out of 
international commerce. Foreign ships have to wait in 
Trieste two weeks before they can unload their goods. 
When the Bill was prepared a preliminary contract was 
concluded between the Government and the city of 
Trieste, by which the latter was to devote 6,000,000 fi 
to the extension of the port, which sum the Government 
was to repay in yearly instalments of half a million each 
besides 3+ per cent. interest for the whole sum. This 
contract was concluded under the condition that by 


June 30, 1900, the Bill had been voted and the work |: 
The Govern: |} 


commenced in the course of the year. 


| 


There are samples of | 


| 





| 
| 


| 
the moment it began the prospects were so good that || 


| 
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} 


ment asked for a six months’ prolongation of the || 


contract, and this the city of Trieste refused. But, to 
make it possible for the works to begia this year, the 
city will forego the interest, and will place the necessary 
sums at the disposition of theGovernment. The Mayor 
of Trieste is in Vienna just now to make final arrange- 
ments with the Government. 
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When these prelimi- | 
naries are over, a competition for contractors for the | 
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works will be offered, and in the autumn the plans, Ind, Coope, and Co., Limited. fide Shag 

| which have long ago been prepared in all their details, £800,000 44 per cent. irredeemable debenture et of 

ll be put into effect. The work of extending the | Snnounced by this large brewery company, at the prieg 

wm in ° : 108 per cent. The stock is subject to previ Price of 
port of Trieste will take from five to six years, and, } previou 


once begun cannot be interrupted. ties valued at £846,835. The prospectus “states eee 

company’s assets, after providing for the existing de stra 

= 8 and o present issue, show a clear ; 

and upwards in the company’s balance-sheet of Arai?) 

The stock is, no doubt, a well-secured issue of its a T last 
Groeswen and Caradog Collieries, Limited. —1), 








benture 


- BOOKS RECEIVED. nargin of £2 296,99 


The Distribution of Wealth. By John Bates Clark. 
(London) Macmillan and Co., Limited. 


advent of this company is doubtless due 








to the high price of 


| 
| ing to £1,250,000, but constitutes a first aie 188U€8 amount. 
z though the prospectus states that 


i fit Sonal i the estimates and 
* NEW LOANS AND NEW COMPANIES. profits are based on prices before the recent advance, and that 
et fi — f Deus’ present s would constitute a sort of bonus. The capital 
¥ The new issues of the current year, exclusive of ven is £100,000, of which £60,000 in £1 shares is to be ae ; 
& shares, &c., have been as follow :— the mines have been worked no information is given as to th 
i Capital Applications. result; if they have not been worked what is the metas 
A Nominal Offered to Payment Porther | 25¢ venture must be put down as, at the best. very speculative. 
: Capital. the Pablic. Thereon. Tdabiiity. India Rupee Loan.—The Government of India have 
ila ii sacaiaataili ne! 5 given notice that the holders of the new 34 per cent. rupee 
Rossland Great Western Mines, — 7 heir holdi , ‘the option of con. 
Castleton ilk Bilis ..........-. "2 “sa00  ““gaso 2: “45750 | Verting their holdings into any of the existing 34 per cent, 
R. Waygood and Co. (Engineers) 210,000 .. 140,000 .. 17,500 .. 


rupee loans. 


| 
oe ee loan guaranteed till 1920 will be allowed the o 
000 .. 500,000 .. 250,000 .. 250,000 
A Reuter’s telegram from Bomba 
| 











if 
i i 
rh 
cit ee ¥ states th 
re Liv cone Manchester Grain the applications for the loan of three crores of rupees aad 
at Welghing —* . sesucmene - 27,000 .. 27,000 . 3,375 .. 23,625 | tO 59,810,400 rupees. Tenders at the minimum rate of 934 
1 Queensland Government 3 % receive 14°41 per cent. of the amount applied for. The average 
2 — ~¥o “s ne _ 1,400,000 .. 1,316,000 .. 65,800 ..1,259,200 | rate is 94.0.1.17. 
=| I ’ , an ° 7 . * ‘ 
a me Btock, at £108 ..-....-. +2++ 800,000 .. 816,000 81600 .. 74400| Liebig’s Extract of Meat Company, Limited —|y 
ee os ae 60,000 .. 60,000 7,500 .. 52,500 | accordance with the recommendation of the directors, sanctioned 
awk = Sosa at £5 Pref. ........ 105,000 .. 105,000 .. 21,000 .. 84,000 by the shareholders, an issue of 25,000 preference shares of £5 each 
be Debeon, Melle, and Co. (Manu- ne sini e250 aan | being made to the shareholders at par, and as an additional 
fil Howes and Burley #5 Pref...... 15000 :. 15000 .. 1,500 :. 13500 | dividend for the year 1899, holders of ordinary shares of the 
i Calcutta Electric Supply £5, at soe sane company of £20 each, whether registered proprietors or holders 
Te! methane Ge. Gropaon, di, at ii nee ws nae ** Sas 2. jea95 | Of share warrants, will be entitled to be allotted, gratis, one 
; | Liverpool Overhead Railway £1 fully-paid cumulative £5 rer cent. preference share of £5 in 
a Bot pana ieee ae -> 9,000 .. 2,500 .. 37,500 the capital of the company in respect of every ordinary share 
i pire "penance conan “exe-+ 199900 .. 110900 .. 10900 .. 100000 | Of £20 held by them on August 15th next. 
. i ae oeae ol We Ce | , United River Pinto Peloghono Company, Limitel— 
eae} (Engineers) Pref. .......... 15,000 .. 15,000 .. 1875 .. 13,125 us comipany 1s offering e€ balance of its per cent. 
Be Do 44 % Deb. Bonds £50.... 15,000 .. 15,000... 1,500 .. 13,500 preference shares to the number of 23,361 for subscription at 
: United a a 116,805 .. 11,680 .. 105,125 | par. It is stated that the continual growth of the company’s 
a oe | business calls for extended alterations in its plant at Buenos 
— sie Total S gubscription for the | STeS, mainly in the nature of subways for laying cables 
—— ae einen ae a underground, for which purpose the present increase of capital 
1900... .--0eeeeeeeeeeeee 468 | 1899..... 00.0 ee eveeee +++ £133,169.734 | is chiefly required. The net profits of the company for the 
ln ceasveresihnnaet 95,120,398 | 1898..........cccsseeeee 150,173,365 ded March 31, 1900. amounted to £53543, ond let 
no acai elipcie CE Mietatencase MILD astagsjooo | Year ended March Sl, » amounted to £55,555, and left a 
BBDT. ccrcccccccccccece © BRIAEB BEB cccccccccccccsscece 152,806,791 | surplus, after the payment of the debenture interest, of £44,555, 
= peesnecvenesesnescos ay 4 BEES. coccccccccccecece ++ 104,690,104 out of which the company has paid the dividend on the 





| preference shares, and 7 per cent. on the ordinary shares, 
after placing £5,000 to depreciation and £20,000 to reserve. 
The net profits are also given for each of the past five years, 
and have been rapidly progressive. The shares will probably 
be readily taken up at par, seeing that the issued shares of the 
same class are officially quoted at 5} xd. 


NEW OAPITAL ISSUES. 
Rossland Great Western Mines, Limited.—This is 
another bantling of the London and Globe finance group, and, 
as might be expected, the capital is tall. It amounts to no less | 
| than £500,000, in £5 shares, the whole of which is offered for | 
| subscription. The property is contiguous to Le Roi, Le Roi | 
No. 2, War Eagle, and Centre Star, in British Columbia. Ex-— 
cept for the use of these names, there is nothing in the pros- 





MEETINGS, &c. 





pectus to distinguish it from an ordinary £100,000 mining 
proposition. There are reports showing what the ore in the 


Carlyle, lately general manager of the Le Roi mine, and 
consequently an official of the promoters of this company. 


been completed. Surely the public will not provide £500,000 
in cash upon such vague promises. 


crane makers and general engineers, which has been estab- 
lished in London upwards of half a century. The capital is 
£210,000, in equal portions of 6 per cent. preference and 


shares are offered for subscription. The purchase price is 
£190,000, which includes £60,000 for goodwill. The profits of 
the business are returned at £10,100 for 1897-8, £22,837 for 
1898-9, and £30,823 for 1899-1900. It is explained that the 
small profits of 1898 were owing to the engineering strike in 
that year. The solid assets to be taken over are of small 
value, and the business bears the appearance of a sale on the 
basis of two exceptionally profitable years. 


mines assays, these reports being supplied by Mr. W. A. | 


There is no statement of actual output from the mines, only | 
estimates of what it will be when certain arrangements have | 


R. Waygood and Co., Limited.—-This company is 


the bank in the most important branch of its activity, the results 


: : : : : ; vary satisfactory on the 
formed to take over, as a going concern, the business carried | of the financial year have nevertheless been very satisfactory on 


on under the name of R. Waygood and Co., Limited, lift and | 


ordinary shares, the vendors taking one-third of each descrip- | 


tion, and the remaining 70,000 ordinary and 70,000 preference | Electrique ” industrial 


Queensland Government.—The Bank of England invite 


BANQUE FRANCAISE DE L'AFRIQUE DU SUD. 

The ordinary general meeting of the shareholders in the Banque 
Francaise de l'Afrique du Sud was held on Friday, June 22, 1900, at 
Paris, Mr Henrotte, chairman of the board, presiding. The 
following is from the ofticial report of the proceedings: — 

179 shareholders, holding between them 194,605 shares, were 
resent or represented. an 
. The aaa the directors, which was read by Mr L _ 
general secretary, states, in the first place, that although the — 
African War has, during part of the year, paralysed the efforts 0 


whole. : 

= bank has interested itself in the 5 per cent. Chinese len; 
in various Paris Electric Tramway companies; in the El a 
Mining Company; in the “ Sultanates of the Upper Oe 
and in a certain number of French, Belgian, and Italian eyo . 
enterprises. It has lent its aid in the promotion of — 
undertaking, of the English sae 
Metallurgical Company and in augmenting the capital 0 
Société Francaise d’Electro-Métallurgie. nowrs that in 

The report then analyses the balance-sheet, and shows © ot 
consequence of the fall of market quotations, as compe shares, 
those on December 31, 1899, the valuations ¢ a This 
and financial partnerships show a difference of 1,260,721 9 te 
difference was taken from the reserve fund for fluctuations ¢ | ne 
rities in hand, and it is proposed to the meeting that an — e 
shall be taken from the balance of the profit and loss ac ' 
as to again bring this reserve fund up to 2,000,000f. 


The balance-sheet comprises notably the following items :— 


tenders for £1,400,000 3 per cent. stock, aoe at par in ‘able assets; 
1. Assets: 12,182,765f 40c of immediately negotiao 


1947, or at the option of the Government in 1922. The stock | £ T5e of 
forms part of a loan of £2,925,000 required for railways, tele- 9.642.755f 73c of bills and securities in hand; 9,580,068 piet 
graphs, and other public works. The minimum price of issue | financial partnership interests ; 7,825,485f 58¢ eae 
is 94 per cent. Tenders must be delivered before two o'clock security: 10,181,904 76c book debts and a ted or re- 
on Monday next, July 9th. 8,951,403f 65c old Transvaal undertakings not liquide 
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| Jiabilities are 
| accounts, 3,1 
| are in the 


‘jal year. 1 E 
see Zz account of the establishment of agencies and of the 


at he debit side. 

ion to nt of 2,920,944f 40c appears on t 

tion 0 vlities : Besides the capital and the reserve funds the 
it as follows :—Cheque account, 8,532,333f 20c ; current 

93.151f 53c ; acceptances, 2,392,799f 25c. 

On the debit sideof the profit and loss account the genera! expenses 

same proportion to the profits as in the preceding 

The increase arises chiefly from the expenses 


compensation paid to the former managing director—causes which 


| will not recur. 


On the credit side of the account, the total gross profits are 
4.789,186f 45c, being 1,760,000 in excess of those of the year 1898. 
The credit balance, added to the balance of 79,510f carried forward 
from the preceding financial year, brings the total amount of the 
available funds to 3,324,161f 30c, which the directors propose 
apportion as follows :— 7 


f c 

5 per cent. to the legal reserve ac vevscnewe s+-+ 162,232 55 
To the reserve fund for fluctuations of securities 

in hand ......-+- eae kinin ken Waar aa Seeman wars ons 1,260,721 50 

4 per cent. dividend to the shareholders............ 1,600,000 00 

Carried forward......+eseeesees okies’ <tuees cues 301,207 25 


This will raise the total of the reserves to 5,293,243f 452 including 
2,920,944 40c special reserve for amortisation of old Transvaal 
undertakings, which sum the board consider sufficient. 

Alluding further to the appointment made in the course 
of the financial year, of Mr H. Bousquet, director of the 
bank, to a seat on the board of the Compagnie Francaise de Mines 


D’Hautpoul, directors of the latter company, to seats on the board 
of the bank, the board consider that there is an advantage in com- 
bining the efforts of the two companies, which have common 
interests, adding that this combination may possibly take a still 
more intimate form in the future. 

The report mentions in conclusion the eminent services rendered 
in the Transvaal by Mr Duval,the manager of the Johannesburg 


branch, who, in the difficult position in which he found himself _ 


placed, has displayed prudence, skill, and courage, which are above 
all praise. 


position of the bank in the Transvaal, and of considerably increas- 
ing its credit and its business. 

The meeting approved’ the proposals made by the board as 
regards the distribution of the balance of the profit and loss 
account. The Coupon No. 2 will be paid on and after July 2, 1900, 
free of taxes, at the rate of 3:84 on registered shares and 3°68 on 
bearer shares. 


D'Hautpoul, as directors, in place of Messrs Siegfried, Duval, and 
Chabert, retired, and Messrs Eonnet, D’Orgeval, and Delhorbe, as 
auditors. 





TRUST FRANCAIS, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Trust Frangais, Limited, was held on the 2nd inst., at the Cannon 
street Hotel, London, for the purpose of considering the passing of 
the following resolutions :—(1) “That the company be wound up 
voluntarily under the provisions of the Companies Act, 1862 to 
1898, and that Henry David Boyle, of 8 Old Jewry, London, E.C., 
and William Charles Gould, of 8 Old Jewry, London, E.C., be and 
they are hereby appointed liquidators for the purposes of such winding 
up.” (2) “ That the liquidators of the company be and they are hereby 
authorised without any further authority to exercise all the powers 
contained in Sections 159, 160, and 161 respectively of the Com- 
panies Act, 1862.” The Karl of Chesterfield presided 
_ The secretary (Mr W. C. Gould) having read the notice conven- 
ing the meeting, 

_ The Chairman, in proposing the first resolution, read the follow- 
ing letter, dated June 20th, addressed to the directors of the com- 
pany by the South African Gold Trust, Limited :—“ Subject to your 
shareholders passing within one month from this date resolutions 
tow ind up, and conferring upon the liquidators the necessary powers 
under Section 161 of the Companys Act,1862, and to our shareholders 
sanctioning @ proposed increase in our capital, we beg to make you 
the following proposal, which, if accepted by you, is binding upon 
us (subject to such increase as aforesaid) until the expiry of one 
month from this date :—(1) This company to acquire all the assets, 
including the preferential rights redemption fund, and undertake 
all the liabilities of your company as at June 30, 1900. (2) A duly 
audited profit and loss account to be taken by you as from 
October 31, 1899, omitting the balance at credit of profit and loss 
account at that date. Your company to retain in cash out of the 
company’s assets the amount of net profit appearing by the profit 
and loss account to be taken as above mentioned, credit being given 
< the interim dividend recently paid. (3) The consideration for 
the purchase to be 250,000 preference shares of £1 each, fully paid, 
and 150,000 ordinary shares of £1 each, fully paid, of and in the 


| Capital of our company. Such shares to be allotted to your com- 


pany or its nominees as the liquidators may decide under a duly 
registered contract. (4) This transaction is to be carried out with 


_ your liquidators under a formal agreement embodying these terms, 


” be duly prepared and executed. (5) This company to bear 
~ pay the costs of such winding up and of the liqui- 
ow rs, and to indemnify your company against all liabilities, 
— and demands. ‘Your provisional acceptance of these 
ae will oblige.” To this letter the following reply 
a addressed on June 2lst to the secretary of the South 
;tican Gold Trust by the secretary of the Trust Francais :—* I 
te to acknowledge receipt of your letter of yesterday’s date, 
which I have submitted to my board. They have summoned a 
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sed, in respect of which a special reserve fund for amortisa-_ 


, Similar pursuits. 
D'Or et D'Exploration, and of Messrs De Gheest and the Marquis | 


In conclusion the meeting ratified the appointment | 
of Messrs S. Einhorn, C. H. De Gheest, and the Marquis | 








general meeting for the 2nd prox. with a view to liquidating 
resolutions being passed, and, subject to this being done, I am 
instructed to say they accept the terms offered by your company 
for the purchase of this company’s business.” Continuing, the 
chairman stated that the proposition had been the subject of 
careful consideration by the directors, who had come to the con- 
clusion that they had found an equitable basis for amalgamation 
with the Gold Trust Company. Shareholders in the Trust Francais, 
by receiving in exchange for their existing shares in the Gold 
Trust Company, would receive very much more marketable shares 
than they previously possessed. The constitution and articles of 
the Trust Francais were framed on lines which had precluded the 
obtaining of a quotation on the Stock Exchange. This had been 
most unfortunate with regard to the dealings in the shares. The 
articles of the South African Gold Trust were formed on lines which 
were approved by the Stock Exchange, and their shares had always 
had a quotation and‘been dealt in, although, owing to the small- 
ness of the capital of: that company, the market for these had also 
been more or less restricted. By the adtlition to the capital of the 
Gold Trust of the shares necessary to provide for the purchase 
of the assets of the Trust Francais the market in Gold Trust 
shares would be made very much freer, and thus a benefit 
would accrue to both companies. In order to assist the 
free dealing in the future, both in London and on the Continent, 
the Gold Trust were prepared to issue bearers’ shares to those who 
might wish tu have them. Another reason which had influenced 
the directors in recommending the amalgamation was theelimination 
thereby of competition between two companies engaged in very 
He wished particularly to emphasise the fact 
that shareholders in the Trust Francais would not lose by the 


| adoption of this scheme the benefit of the advice and the assistance 
' of the manager of the Consolidated Gold Fields of South Africa 


which they had hitherto enjoyed. He did not think it would be 


| expedient for him to enter minutely into the complex figures 
' involved in the amalgamation scheme—in fact, he could hardly 


do so without bringing into the question figures affecting the South 
African Gold Trust--but he desired to state that, in the opinion of 
the board, shareholders of the Trust Francais under the scheme 


| would receive, both directly and indirectly, full market value for 
| their assets. 
The attitude of Mr Duval has had the effect of strengthening the | 


Lord Harris seconded the resolution. 
In reply to Mr Ellis, Lord Harris said that, assuming the Gold 


| Trust paid a dividend for 1900, the shareholders of the Trust 


Francais Company, under the amalgamation scheme; would 
receive the dividend for the latter six months of 1900 only. 

In reply to Mr Lander, the chairman stated that the distribution 
of shares would take place strictly in accordance with the articles 
of association. 

The resolution was then unanimously agreed to. 

On the motion of the chairman, seconded by Mr H. D. Boyle, the 
second resolution was also carried. 

The proceedings then terminated. 


SOUTH AFRICAN GOLD TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in the 
South African Gold Trust, Limited, was held on the 2nd instant, 
at the Cannon street Hotel, London, for the purpose of consider- 
ing and, if thought fit, passing the following resolutions:—(1) That 
the share capital of the company be increased to £1,000,000 by the 
creation of 500,000 shares of £1 each. (2) That of the shares 
mentioned in the last paragraph 250,000 shal! be preference shares, 
conferring on the holders the right to a fixed cumulative preferen- 
tial dividend at the rate of 6 per cent. per annum on the amount 
for the time being paid up thereon as from July 1, 1900, and 
ranking both as regards capital and dividends in priority to the 
ordinary shares in the capital of the company, but pari passu with 
the existing preference shares in tlie capital of the company. (3) 
That the remaining 250,000 new shares shall be ordinary shares, 
ranking part passu with the existing ordinary shares of the 
company, and entitled to a pro rata dividend as from July 1, 1900. 
(4) That of the said 250,000 ordinary shares 100,000 be offered for sub- 
scription at a premium of £4per sharetothe present holdersof the 
ordinary shares in the company in proportion tothe amount of such 
ordinary capital now held by them, and that 150,000, being the 
remainder of the said new ordinary shares, aad the whole of the 
said 250,000 new preference shares be disposed of by and be under 
the control of the directors, who may allot and otherwise dispose of 
them to such persons on such terms and conditions, either at a 
premium or otherwise, as they think fit. (5) That the remunera- 
tion of the directors be increased to the sum of 4,000 guineas per 
annum. Lord Harris presided. 

The secretary (Mr Walter F. Andrewes) baving read the notice 
convening the meeting, 

The Chairman, in proposing the first resolution, stated that all 
the resolutions were dependent each on the others, and were con- 
tingent on the confirmation of the resolution for the liquidation of 
the Trust Francais, Limited, which was carried that day at the 
latter's extraordinary general mecting. The directors asked the 
shareholders to create stock for the purpose of buying up the assets 
of the Trust Francais; to create some additional stock, to be offered 
to the present shareholders, for enabling the amalgamated company 
to widen their financial operations ; wal in order that the directors 
of the Trust Francais might not suffer, the board asked the share- 
holders to alter the article prescribing the fee distributable to 
the directors of the Gold Trust. Replying to certain friendly 
criticisms, he stated that the holdings of the Trust Frangais were 
precisely of the same character as those of the Gold Trust, and he 
assured them that the block of shares offered as the purchase price 
was a fair one from the point of view of the Gold Trust. He was 
altogether in favour of giving shareholders all possible information 
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about the’ company’s properties—what they were, and what the 
directors thought they were worth ; but he did not see why theinform- 
ation should be conveyed in such a way as to inform at the same 
time a great many others who were not shareholders, and who 
were not entitled to such information. The bulk of the Trust 
Francais assets were at the date of the last issued report 
represented by shares in the companies controlled by the Con- 
solidated Gold Ficlds of South Africa, and were so still. The 
directors calculated that, after deducting about £15,000 for 











| dividends, which the preference shareholdersin the Trust Frangais 


were entitled to under the articles up to the day of liquidation, the 


assets of the Trust Francais were worth approximately from £12,000 | 


to £14,000 less than the value of the shares proposed to begiven tothe 
liquidators, after allowing for the bonus which the old shareholders 
of the Gold Trust would obtain by the issue to them of 
100,000 new ordinary shares at £5. Another criticism he 
had heard was that the directors might have declared a 
dividend on the old ordinary shares of the Gold Trust before ad- 
mitting the new shares to a participation in profits. _Headmitted 
that they might have done do, but he thought that they had done 
the same thing in a much better way. ’ 
dend they could not justifiably have issued the 100,000 new erdinary 
shares at-a price so much below the market quotation as £5. By 
doing as they proposed the board gave the Gold Trust shareholders 
the option of taking up all the new shares to which they were 
rateably entitled, or, if they preferred to make a dividend for them- 
selves, they could sel! a portion of the new shares and keep the 
remainder. The old shares had also been protected by making 
the new shares rank for dividend for only the latter half of the 
current year. The directors believed the scheme to be to the 
advantage of both companies. Ordinarily, he had no doubt, the | 
shareholders would be induced to votefor it by being assured of | 
greater ecénomy in administration, but he did not anticipate that | 
result in this particular case. The directors, however, saw | 
excellent opportunities for the Gold Trust, with their increased | 
capacity, to undertake some of those financial ventures which at | 
times had somewhat hampered the Consolidated Gold Fields 
Company. The latter would have opportunities of making 
profits out of the varying moods of the market, but they 
would mainly depend on an income accruing from dividends on 
their investments. The good news received by them on Friday as 
regarded the machinery on their mines and that pumping had 
already commenced on the Simmer and Jack was, at any rate, a 
happy augury for the future ; and this had been supplemented that 
morning—and since the meeting of the Trust Francais was held— 
bv a telegram from their representatives at Johannesburg stating 
that the cyanide works at the Simmer and Jack and also their 
ocomotive were all right, 

Mr Charles Rudd (director) seconded the resolution, and said 
that in his opinion—as one of the largest private shareholders—the 
proposed scheme was exceedingly fair. 

In reply to Mr Robertson, Mr Rudd stated that the directors had 
carefully watched the fluctuations of the assets of the two com- 
panies from. time to time to arrive at a basis of amalgamation of 
the two companies, and they had been valued up to date. 


The Chairman then put the first four resolutions, which were | 


carried unanimously. 


Mr Morgan moved an amendment to the fifth resolution to the | 


effect that the remuneration of the directors should be dependent 
upon profits. 
The amendment was not 


seconded, and the resolution was then 
carried 


A vote of thanks to the chairman and directors terminated the | 


proceedings. 


TREDEGAR IRON AND COAL COMPANY, LIMITED. 


The 27th ordinary general meeting of the shareholders in the | 


Tredegar Iron and Coal Company, Limited, was held on the 3rd 
instant, at the office of the company, 21 Billiter street, London, Mr 
Charles B. B. McLaren, M-.P. (the chairman), presiding. 

The notice convening the meeting having been read, , 

The Chairman congratulated the shareholders on having met at 
a time of such extraordinary and almost unexpected prosperity in 
the coal trade. He supposed it was the most prosperous time the 
coal trade had ever had, certainly in his recollection, and looking 
at the remarkable firmness of the coal market at this moment, not 
only in South Wales, but in the Midlands and in the North of 
England, he thought they might expect a continuance of that 
prosperity for two years; in fact, he did not see why they should 
not have very fair trade for a period of three years. Asthe result of 
the past year’s operations a good deal of money had been brought 
into the company’s till, and the directors proposed, in the first 
place, to set their house in order. They wanted to turn their 
collieries from what he called ironmasters’ collieries into coal 
sellers’ collieries, where coal was got out in the best possible condi- 
tion for sale and export, and at the cheapest possible rate. With that 
view they had secured the services of Mr Maurice Deacon as con- 
sulting engineer to the company. Mr Deacon was a gentleman of 
very large experience in coal mat ters, and was at present managing 


director of the Sheepbridge Coal Company. He had converted 
that concern into one of the finest 3 


and most profits ~ ies 
in the Midlands. During the period that ne beh che 
this company’s affairs in hand he had overhauled’ the 
pits and dealt with their weak points, and he (the 
Chairman) could see perfectly well that he was going 
to inaugurate a very important change at Tredegar i 
advice they were about sa £50,000 ‘on these vite chink 


to spend £50,000 on these pits, which 
= r provided for, out of the profits of the current 
1at outlay would give them absclutely the most modern 


would be paid for, « 
vear 
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If they had declared a divi. | 


| into eleven shares of £1 each, such sub-division to take eff 


/ would not, he felt sure, continue, and nearly all their pee aks | 
eco ih SAant 
were not merely good, but first rate, and he was « nfident the 


| moved the adoption of the report and accounts. i| 
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j — : \} 
| Were now in a position not only to. command the best ee 
| Sell the coal in large quantities to the very best buy: a Ce, but to || 


_ Was getting known as Tredegar coal, and he was si ill in wee coal i 
' they might sooner or later find themselves on the Adminiee that Hl 
Referring to the iron and steel business, he remarked that ther list, |] 
turned what was really a ruin into a very respectable ph ey haj | 
‘iron and steel works. The output had never been very compact i 
he thought they might fairly expect to make profits then” but | 
| nary times. This year they had made a very fair amount py ordi. 
| As to finance, it was stated in the report that last year eae 
| reduced their loans by £51,000. Since the end of the fi y had 
year they had been reduced by a further £22,800, so that shes foc i 
really paid off something like £74,000 of indebtedness during i 
| last fifteen months, and they promised within reasonable Kole | 
| continue that policy. On the whole, he thought that ducina / | 
| current year they would not only further reduce their indebted ; P 
and put aside the money required for the improvements in te | 
collieries and iron works, but also be able to maintain the divide ’ 
| which they were paying this year. In conclusion, he moyed the 
adoption of the report and accounts. _ 
|. The Hon. 8. C. Glyn seconded the motion, 
mously carried. It was also resolved that 
of the company now of the denomination of 


which was unani. | 
each “ A" share | 
£11 be sub-divided |} 
and from August 31,1900; and it was further agreed to make i. 
alterations in the articles of association in view of the proposed 
sub-division of the “A ’’ shares. 
The dividend declared at the rate of 10 per cent. per annum on | 
the “ A” shares and of 10 per cent. on the “B" stock having beep || 
duly confirmed, and the retiring directors and auditors reappointed 
The usual votes of thanks terminated the proceedings. , 


EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED. 
The fourth ordinary genera) meeting of the shareholders in the 
Empire of India and Ceylon Tea Company, Limited, was held on 


, the 3rd instant at Winchester House, London, Mr W. H. Verner || 
| (the chairman) presiding. 


The secretary (Mr H. Turner) having read the notice con- |! 
vening the meeting, 
The Chairman referred to the great loss which the board and the || 
| company had suffered in the death of Sir William Wilson Hunter. | 
Proceeding, he said that the directors were sorry they could not || 
| produce better results for the year 1899 than were shown in the | 
| report. Up to a certain period in the year they believed they were 
, going to have a very good return, but when they came to the great 
| selling season, which began about October, there was a very great 
| fall in prices, and especially in the prices of the higher class of teas. 
| The fall of 1d per lb on the Assam crop was to them equal to a loss 
of £10,000, and their Assam teas showed a loss, he was sorry to say, 
of more thanalda lb. The exchange had cost the company a 
| little more than in the previous year, but the loss under that head 
as compared with the previous year was not very serious—about 
£700. As regarded extensions, he explained last year that they 
were hound to put out a portion of their Tasati ground. This had 
| been nearly completed, and extensions would henceforth be made | 
on a very moderate scale indeed. As regarded the general condition || 
of the Assam gardens, he would ask Mr Moore, who had but lately | 
returned from there, to give the sharcholders the necessary infor- |) 
mation. As regarded the Dooars property, they had four different |’ 
gardens in that district--namely, Good Hope, Hahaipatha, || 
Dangua Jhar, and Tasati. At Tasati the acreage was planted out || 
| with great success last year, but as regarded the other gardens there 
was perhaps some room for improvement in the working. With 
regard to the future, 1 am rather afraid to make any prophecies. | 
The Assam gardens, which were their main property, were in i 
rate order. Everything was in the best working order, and the 
only thing they had to do was to try and keep. down the expenditure. 
| They expected considerable improvement in the Dooars gardens, 
| which were now in better cultivation; and they had there the 
immense advantage of a very fine labour force. As regarded the 
future of the Indian tea industry generally, they were now passing 
through a crisis. There was a very large production, and every- 
thing at the moment was somewhat against them. Exchange ae 
against them, the new duty imposed was against them, freights || 


| had been and were going up, and stores of nearly all kinds taken by | 


e > all aS i 5 
tea companies had been and were going up. But all these things 


5 , it 
general system of management was such that the company would 
weather the storm and prove a real success. In conclusion, 


MrG. F. Moore, in seconding the resolution, said be mig | 
safely say that the company’s gardens were all in the very pers 
vation. During the past year considerable improvements ha : It 
made, and the bushes were far healthier than at the same period x 
year. As regarded labour, he looked for a much mor a ra 
season this vear, as good labour had been offering, and hae | 
managers had secured a far better class of labour. In eS “J | 
had a 13 force, which was for Assam, and for their class et Be" eit | 
a respectable force. For some reason not clear, boone hain 
people were better housed than in other parts of se n 
gardens were not as healthy as they could wish. Altho 1S ical 
greatest care was taken, they always had to spend m oye a 
charges than was spent in many gardens in Assam, ~ ama 
it was difficult to keep their death rate down t dyes dy wall 
higher up the valley, were the coolies were not nea” veostil 
housed. Still, the gardens were in this respect NBp sald | 
With regard to the extensions throughout the compan) a ‘ai de 
sav thev were of the best, and were all looking as well care" 





appliances that it w ible ¢ f ake +1: -2 : oa “i be satisfied with the 
— iat It Was possible to procure for their collieries. They the old tea. ‘They had every reason to De Savini 
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management during the past year ; in fact, there Was no man W h 

had not been working his very best. They had all done their 
utmost—-and from appearances, and allowing that the market did 
not again fail them, he felt.sure they ought to do fairly well. He 
could not say more, because one never knew what increase of 
prices ot material or freights there might be, but he thought 
their gardens were in as good condition as any he had seen. He 
had been down to Dooars, but had no experience of that district. 
He was, however, able to make comparisons. During the previ us 
season at Dooars they were very short of labour, and all of the 
gardens suffered more or less from the want of it. This was very 
noticeable in their own gardens, but every effort was being made 
in that matter. The company's garden at Tasati was close on 
1.100 acres in extent, and he would not say every acre, but a very 
: proportion of it, was good. he 
and standing at 418 to £20 per acre, ought to be a good addition to 
ecompany. The cultivation of this young garden not having 
inv manufacture this past season, was in good order, and the 
bushes for their age showed a very satisfactory growth. 

The motion for the adoption of the report and a 
unanimously agreed to. 

The Chairman next proposed : “ That the payment for the vear 
1299 of the dividend at the rate of 5 percent. on the preference 
shares is hereby declared and confirmed. That the dividend on the 
ordinary share capital of 44 per cent. for the same period be and 
the same is hereby declared, and that an ad interim payment of 5s 
per ordinary share having been made on account thereof, the 
balance, namely, 3s 6d per ordinary share, shall be payabl 
after July 4th.” 

Mr W. S. Wells seconded the motion, which was carried. 

The retiring directors, Messrs G. F. Moore, G. D. Paton, 
C. A. Verner, having been re-elected, and the auditors, 
B. Peat and Co., and Messrs McAuliffe and Davies, re-appointed, 

4 vote of thanks to the chairman and directors { 
during the year terminated the proceedings. 


largé 


unts was then 
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BODEGA COMPANY, LIMITED. 


The twentieth ordinary general meeting of the shareholders in 
the Bodega Company, Limited, was held on the 6th inst. at 
Winchester House, London, Mr Edward Wols« 
presiding. 

The secretary (Mr Charles Marshall) having read 
vening the meeting, 

The Chairman said it was with considerable satisfaction that he 
rose to propose the adoption of the accounts for the year ending 
March $lst last, as it was the twentieth year of his connection 
with the company as director and chairman. The Bodega 
Company had never been in a more prosperous condition, and it had 
never had a brighter future than at the present time. During the 
past twelve months several important additions had been made to 
their list of Bodegas, some of which were likely to run the oldest 
establishments close if the weekly and monthly sales as submitted 
| to the board were any criterion. At Wigan they had secured a 
lease on very favourable terms, and it was the 


' ‘ 
the notice con- 


ntended to alter 
present establishment tosuittheirrequirements. Anagency had been 
established at Folkestone,whilst a freehold property had been acquired 
at Sudbury, and had been working at a profit, although it had 
only been opened for about a year. On April 26th their Sheffield 
Bodega was opened, and had proved a thorough sucs \ free 
hold property had been purchased at Leeds, and it was proposed to 
erect a handsome building, under the advice of their architect, 
Mr G. D. Martin, of Pall Mall. They had 
a fifty years’ lease of the Rainbow Tavern in Fleet street. 
Turning to the balance-sheet, he said that the shareholders 
would see that an increased profit of £4,000 had been earned in the 
past year,as compared with the one preceding. From the avail- 
able balance it was proposed to lay on one side £6,000 towards 
repaying the debenture holders the £9,000 premium, the remain- 
ing £5,000 to be paid next year. He had told the shareholders at 
t 20th that the 


"ess. 


also obtained 


the extraordinary general meeting held on June 
directors proposed to deal with that premium in a straightforward 
and drastic manner, and in writing off two-thirds of that premium 
from one year’s profits, they had more than fulfilled their pledge 
As to the new preference shares, the debenture-holders and share- 
holders would have priority of allotment, and for this purpose 75 
per cent. of the whole issue would be reserved. The public would 
not be invited to subscribe for shares until after the applications 
f the debenture and shareholders had come in. The shares 
would be payable 5s on application, £1 on allotment, £1 on Sep- 
tember Ist, and £3 on October lst. Notice would be given that 
the debentures would be repaid on October 15th next. To de- 
monstrate how the company had progressed he remarked that the 
profit for 1894 was £17,000; 1895, £17,430 ; 1896, £18,297; 1897, 
£21,968; 1898, £26,206; 1899, £25,990: and 1900, £31,258. After 


the scheme had been carried out the preference shares woul i be 
equal to any debentures, as there would be no debentures or 
Hoating charge to stand in front of them. With such conditions, 
with such a record and possibilities for the future, he considered 


that the shares would be one of the finest industrial securities in the 
market, and he wascertain that the public would fally 
ir appreciation by making a market value for the 
excess of the premium at which they would be 
ided by formally moving the adoption « 
Mr G. D. Martin seconded the motion. 
_ Major West asked if the mortgages, amounting t 
be paid off. 

I e ¢ hairman replied in the negative, and added that they 
vnabie to purchase a property of the value of £100,000 without 
saving a Mortgage upon it. 

the resolution was then carried unanimously. 
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issued. 
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It had been opened up chewply, | 


on and | 
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r their services | 


ley (the chairman) | 


lemonstrate | 


shares far in | 


£77,000, would | 
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The directors were 1 ected ¢ tne suggest } i share 
hol + } 7 oe 
helder tha id i ib shoud be el ea 


approved of. 
The auditors, Messrs Welbon veones, und 

the resolutions passed at the extraordinary 

meeting on June 20th unanimously confirmed, 
A vote of thanks to the chairman and directors terminated 


pre ceedi ngs, 


BRITISH MOTOR COMPANY, LIMITED 


An extraordina g 11 m ng f the shareholders in the 
British Motor Company, Limited, was held on the 2nd inst. at thik 
Hotel Ce Strand, n purpose of nsidering a 

> } o - ; 
scheme having 5 ganisation of the company 
Colonel J H is pres 1 

TY’ + r ’ Y - : + 

i r \ lu £ 1a ie vicé con 
en ¢ the t 

The Chai l h i i ud be ed gether 
at the ex ] f f 1 il gentiemét 
wko ha rough gated th ; | pan H 
p ed t i he h not had 
we ely ara i \ ’ A ia S i t 
} lA ¥ 4 } 
MOiMers at \ Da i la Inoeveu Lit 
following 1) That t va ution scheme sept 
to the shar h la 23rd day of J } 
1900, and t na Li r men q 1 the 23rd day JUTE, 

fy 
1900, re g i I I I Oo npat 1nd 
Charles Os a t proj new co any referred 
to in the said schem i ginal of wh is now produced to 
tnis meet 1 prov 2} That having regard to the 

I 

said sche cree! { s desi | » wind up this m 
pany, and accordingly t he British Motor Company, Limited 
be W nd i i { That th } ut r liquidators of 
+1 . 7 

this mpany | and a 4 sé ufry the said 
scheme and agi lent, when approved the debenture holders 
into effect, with such modification f any) as shall be agreed upon, 
| and that h they be autho: i and red to distribute in 
kind amongst the members of th ympan 1 proportion to the 
numbder of shar held y them I t e 451,568 sh ures in 


the new company (of £1 each, credited with 17s per share 





thereon) referred toin t said scheme and agreement, so that each 
member of this company shall be entitled to have 3 her pro 
porti n thereof allotted to himself or he lf his or her nomines 3, 
on claiming the same in the man nd within the time juired 
by the liquida ! la nce with the said scheme 
and agreement 

Mr Gill se ided the resolution 

Mr H. J. Lawson said that the areholders had not been called 
together because there was any falling off in the prospects f auto 
mobilism or in the popularity the aut vil because the 


company’s patented systems, the Daimler and the Dion, were in 
anv leas demay? 

any less demand. 
autom 


demand for 
snd rapidly 


They were met because the popular 


bile 3, ES} ALiV ¢ lr ov tems, Was so iarge 


in using tna i m 4 aue hat was best to be done 
to meet the demand rther, they juired capital with which 
to protect their patents. Th heme submitted to the share- 
holders had | Lapp! l by a committ f independent share- 
holders who had g tl matt ith the board. He then 
entered into a brief history of the motor movement in this country, 
and remarked that it was unfair to ipare the progress here with 
that which had been made in France and Germany, because until a 
little ver thr 3 ye ars ab th ind stry Wa prohibited by Act 
Parliament. Th mpany had formed sub-companies, which had 
made considera! progress, and the would have the benefit 
of the experien f th lertakings. With regard to the 
new company, there was l inderwrite £45,000 of 
the capital 1 t we thir that it would be 


necessary t tal iny guarantee, but that more lik 
£55,000 would be subscribed. The nev mpany would take ov 
the principal patents and assets of the present company. T 
holders of £100,000 4 per cent. mortgage debentures would be offered 
£50,000 fully-paid 5 per cent. mortgage debentures in the new 
company, while th: lers of £151,562 5 per cent. preference 
shares and of 300,000 ordinary shares would amalgamate and 
receive in exchange a similar number of shares in the new com- 
pany credited with 17s paid up. The vendor holders of deferred 
ordinary shares ld en ng until 5 per cent. was paid 
upon the other shar Debent holders would appreciate the 
fact that, as against the concessions they were making, money was 
being subscribed for pushing the business and rendering their 
security more valuable. 

Mr Munton complained of the meeting being asked to apy 
the reorganisation scheme without having the company’s accounts 
for the past year beforethem. He also criticised the scheme in some 
detail, and concluded by moving the adjournment of the meeting 


i DY 
for one month, in order tl 
mation placed before them in the meantim 

Considerable discussion followed, but upon the amendment for 
the adjournment being put t 1 


The original resolutions were then carried. 





A meeting of the debenture holders wa s 
the purpose of considering, and, if thought fit, ; lowing 
resolutions :—‘‘ (1) That the r Gal ut » Lhe 

| share and debenture holders, dated the 23rd da 1909, b 
and is hereby approved. (2) That ha 2 ard t them: 
the conditional agreement dated the 23rd d 1900, 
referring to the same, made b en this I harles 
Osborn, as trustee for the proposed new uny referred to in the 


said scheme, be approved, and the sale thereby arranged be az 


of th mnditions endorsed on 


+ 


7 
to. (3) That i 


ns 
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tures of the above-named company, the debenture holders agree to 
accept, in respect of and in exchange for each £1 4 per cent. 
debenture of the said company held by them respectively, a deben- 
ture of the nominal value of 10s of the company intended to be 
formed under the said scheme of reorganisation, charging the 
whole of the assets of that company, and repayable in 1907, carry- 
ing meanwhile interest at 5 per cent. per annum, payable half- 
early.”’ ° 

" The Chairman rhoved the resolutions, which were duly seconded. 

Replying to Mr. Emery, who objected to debenture holders 
having to pay about 40 per cent. of the holding, while the ordinary 
shareholders were paying about 15 per cent., and the vendor share- 
holders nothing, the chairman pointed out that at the present time 
the debentures were of little value, whereas if the scheme were 
carried out they would be valuable. 

The resolutions were carried. 

The proceedings then terminated. 





HASTINGS (BRITISH COLUMBIA) EXPLORATION SYNDICATE, 
LIMITED. 


The third annual general meeting of the shareholders in the 
Hastings (British Columbia) Exploration Syndicate, Limited, was 
held on the 5th inst., at the offices, Dashwcod House, Old Broad 
street, London, Mr James Head (the chairman) presiding. 

The secretary (Mr Iirnest C. Ricks) having read the notice con- 
vening the meeting, 

The Chairman said that there were three stages in the history of 
every mine, although possibly not in the history of every mining 
company. There was the prospecting stage, the development stage, 
and, finally, the producing stage. He was glad to say he thought 
they had passed through the first two, and arrived at what might 
be termed the producing stage, and he hoped that very shortly they 
would be sending ore rock to the smelter, and getting regular 
returns. The money spent up to now had been expended in a very 
careful manner, and although there was nothing to show for it in 
the way of fine buildings and mills, still the administration had 
been so economical that when they sent out, at the beginning of the 


year an assistant mining engineer, he, in writing home and describ- | 


ing the accommodation which he had had at the mine, remarked 
that it was more like a gardener’s toolhouse than anything else, 
and not a very good one at that. 
tion of the way in which the shareholders’ money had 
been spent. All the money had been spent in actually 
developing tle mine in as economical a manner as possible. Careful 
prospecting had been followed by judicious development, and 
to-day, although they could point to the Arlington as being actually 
a mine, they had hardly bought any machinery. Such as they did 
buy they only obtained as required. When he was out in British 
Columbia in April and May he visited the mine, going all over the 
workings, and he was much pleased with the manner in which 
the developments had been conducted, as, both from a scientific 


and an economical! point of view, the work left nothing to complair | 


of at all. The Chairman then described the development work 
which had been carricd out, and went on to say that during the 
last year they had made considerable additions tc their properties. 
Previously, they only owned the Arlington and the Arlington Frac- 


THE ECONOMIST. 


That was a fair illustra- | 





: . . . areas: 
find gentlemen giving their services as directors of aca t] 
| without any remuneration. In conclusion, he asked ee 
| chairman could give some information as to the general the | 
the ore in the Arlington Mine, aad the distance it was fro “em 
_ Arlington Mine to the railway, where they would have to take the 
| tramway. : @ the || 
The Chairman said as regarded the value of the o 
| they might take it as on an average of $30 to the Peta ' we 
| of samples had been sent which ran higher, and that Was the 
_ lowest estimate that had been put on them by their manager, g i 
he thought they could thoroughly rely upon it. The distance of | 
the Arlington Mine from the railway was about four miles: bat 
| the tramway would shorten the journey very considerably ‘ts it | 
would be constructed in a more direct line. Hy tramway it would \| 
be about three miles, and tke distance would be further reduced if || 
they had an aerial tram. ; | 
The motion was then unanimously agreed to. 
The retiring director, Sir Edward Birkbeck, having been re. 
elected, 
A vote of thanks to the chairman for his lucid statement on the 
affairs of the company terminated the proceedings. 


WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. 


The ordinary general meeting of the shareholders in the Waihi 
Grand Junction Gold Company, Limited, was held on the 5th inst., | 
at Winchester House, London, Mr George Rothwell (the chairman) 
presiding. 

The secretary (Mr C. P. Tiarks) having read the notice convening 
the meeting, 

The Chairman said it would be within the recollection of the 

_ shareholders that when they last met all active development at the 
| mines had been brought to a standstill by the flooding of the 
| Worthington pump stationed at the 500 feet level in the No.] 
, shaft of the Grand Junction section, and that to meet this emer. || 
| gency a powerful Cornish pump with a capacity of 40,000 gallons | 


: : ; } 
per hour, with a compound condensing tandem engine of 300 indi- | 


cated horse-power, had been. ordered, and was in course of con- i 
| struction. The makers did everything in their power to hasten the | 
delivery of this plant; but, owing to the extreme activity in | 
the engineering industry, great difficulty was experienced | 
by them in obtaining as promptly as required from the | 
foundries some portions of the raw material. The entire | 
| plant was, however, delivered by the makers within about eight | 
| months of the placing of the order—which, under the pre. || 
| vailing conditions, must be considered very satisfactory, || 
|Mr Simmons arrived at Waihi on June 14th, and took || 
| charge of the company’s properties. After xiving full con- || 
| sideration to the important question of the speedy unwater- || 
ing of the mine, he advised that to permanently deal with the | 
water as greater depth was attained t would become necessary to 
| duplicate the new engine and pump at some future date, and | 
| although the second set of machinery and pumps might not be || 
required for some considerable time to come he recommended | 
that every provision should +e made for their reception. | 
The preparation of the foundation for the double set of 
machinery was at once proceeded with, and completed | 
| by November last. The pump shaft, 12 ft by 8 ft, was com- | 





tion ; but they had now added to them the Directorate, Directorate | menced at the end of August, and reached water level, 287 ft | 
Fraction, the La Dura, the Micawber, the Micawber Fractior, and from surface, in February. By the aid of one of the Tangye | 
the La Dura Fraction, the Strontian, and the Fee Donald; and all | pumps on hand, driven by compressed air, Mr Simmons was able 
these had been surveyed, with the exception of the Fee Donald, | to continue sinking until April 4th, when the erection of the Cornish 
and that would be surveyed shortly. They had the Crown grants pump was completed. Mr Bishopp, one of their directors, who had | 
of the Arlington and Arlington Fraction, and had made the | been travelling in New Zealand, took the opportunity of paying a | 
uecessary applications for all the rest of the group. The claims | visit to the mine, and was present at the starting of the pump. | 
mentioned formed a very valuable addition ; for on several of them | He was very pleased with the thoroughly permanent and sub- 
they had already discovered ore. In the Micawber they discovered | stantial way in which tae work of erection had been carried out. | 


some very fine ore indeed. It was principally surface ore, but | In order to place shareholders in possession of the latest informa- 
extremely rich; they had shipped 160 tons of it to the smelter, | 
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and the returns had given them $10,000. There was also in sight 
an equal amount of similar ore, which would be shipped in due 
course. That alone would represent £4,000. Their engineer, in 
his report, estimated that the amount of ore above the 382 feet 
level should realise a net profit of $180,000. It was, however, 
very difficult indeed to make an estimate at all in regard to that 
vein; but if he was right in his estimate they had below tnat 
fault disclosed the vein for a further 1,000 feet, which should, 
therefore, produce about three times that $180,000. That would 
more than give them back the whole of their capital. Referring 
to the balance-sheet, he said the shareholders would see that the 
total of the property account amounted to £10,481, which included 
the Fort Steele claims, which were so highly recommended, and 
which absorbed £5,000 odd. He did not consider £10,400 a very large 
amount to pay for 20 claims.. The shareholders would notice in 
the report that there was no mention of directors’ fees. This was 
a rather unusual thing for a mining company; but the co-opera- 
tive principle extended to the directors also, and they were 
dependent for fees entirely on the success of the company. They 
were entitled to 10 per cent., after dividing 10 per cent. among the 
shareholders, and as they had worked for three years for nothing, 
he hoped it would not be long before they declared a dividend. 
They had applied to the Stock Exchange for a quotation for the 
90,000 shares issued up to the present, and he hoped shortly that 
they would have it. In conclusion, he moved the adoption of the 
report and accounts. 

Sir Edward Birkbeck seconded the motion. 

Mr G. C. Howard thought it was a matter of congratulation for 
the shareholders that they had a chairman who could put before 
them the affairs of the company in so explicita manner. The 
chairman had forestalled some questions he had intended to put ; 
one was with regard to the directors’ fees, and it was refreshing to 





tion, the board asked Mr Simmons to cable what progress 
| had since been made. From his reply it was evident that | 
there had been an interruption in the work. The message | 
| read: “ Work resumed and good progress being made at Grand | 
| Junction No. 1 Shaft; feet deep, 390; C Shaft, 153 ft.” They 
have been advised by mail that it had become necessary to 

|put in the drawlift, but did not expect this to cause any 
| long delay. From Mr Simmons's report it would be seen that : 
| anticipated that the shaft would be completed, with the 500 hen | 
| by September next. The work of developing the lode would then be | 
| proceeded with, and at the same time it was proposed toc wr 
| sinking the shaft. A close study of the workings of the 4 = 
| Company indicated that the lode found in the 500 ft level, -_ = 
| in the workings on the Waihi West block, would most = — 
| prove to be the main Martha lode, and that it would be nec me 
‘sink the shaft considerably before they could expect to weseny tar 
the continuation of the numerous other lodes that successive _ 
had disclosed on the Waihi Company's property. The er 
then described the operations which were to be carried out = po 
property, and concluded by moving the adoption of the repo 
accounts. J a 

Mr H. D. Bishopp seconded the motion, which was carried unanl 
mously. : a 

The retiring director, Mr J. W. Broomhead, having been re-elected, 
and the auditor, Mr Sidney W. Jackson, reappointed, ° 

A vote of thanks to the chairman terminated the proceeding> 
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July 7, 1900. ] 
PUBLIC INCOME AND EXPENDITURE. 


REVENUE. — ; : f Ph 
“| —— Rece.pts.——, -—-— RECE IPTs.-——, 


— Apl. 1,00, Apl.1, 99, Week | Week 
‘Estimate - to ” to | ended ended 
the Year June30, | June30, June, June 30, 
1900-1901. 1900. 1899. 1900. 
on a £ £ £ 
| 23,62C,000' 4,454,000 5,444,000 325,000 203,000 
Customs «e-eeeeeeee*"**"""| S550 OO 6.570000 7,040,000 316,000 208,000 
BERNE n 00 scones 13,000,000, 3,625,000 3.420,000' 151,000 145,000 
Fai al eae tee a Tee 
Stamps ---eeeseere tT” 450,000 505 5 ; 
[and Tax and House Pty 26'800000. 3,600,000 3,270,000 193,000 159,000 
Property 80 oni 2,550,000 2,540,000 120,000 110,000 
Bee ee anne ccnce 3,550,000 830,000 820,000, 140,000. 
Telegraph Service «**"""3,,  450)000' 120,000 100,000, 40,000 20,000 
Interest on Purchase eae 
of Gass Canal Share 007,918 «= 15,516 i aa 
ane tceeccces| 14900000, 528,716 548,262 7,811 15 
Total Receipts .... 127,520,000; 24,690,634 25,895,778 1,534,329 1,043,015 
| 
oe Binal 9551 xe 1,939,592 1,880,820 113,000 73,892 


Revenue (including) 
Total sees to Local Taxe- 


Fon Accounts) ....---- 137,071,000. 26,630,226 27,774,598, 1,647,329. 1,121,907 


EXPENDITURE. — ead —_ 
anes - ~ | Estimate | 
for | Total Issues out of the Exchequer 
| the Year | to meet Payments from 
| 1900-1901, | 7 
including |Apl. 1, '00,,Apl. 1. '99,, Week Week 
| Supple- to to | ended | ended 
| mentary June 30, June30, _ June30, | June 30, 
‘Estimates, 1900. 1899. | 1900. | 1899. 
cae abt] 1330001 472 soma’ * | & 
rmanent Charge of Debt, 18 »728,112, 5,920, a += 
— on et . i 4 865,000 71,200 + 22,500 
lidated Fun 
= ecaniaeedins 1,600,000 390,143 394,591 52,172 8,122 
ts to Local Taxa- 
Pertccounts....-.-.---.| 2250000 218,086 163,443, . 
Supply Services.........++. 128,144,000 36,906,741, 19,620,982, 6,326,700, 3,651,350 
'150,123,000 42,308,282, 26,099,477. 6,411,372) 3,659,472 
£ é 
Balances Bank of England ...... acaienine ta cnSmia we 950,183 5,184,208 
Do Bank of Ireland  ...e..-+++eeseeeeeeeeeeeeseeeees 454,216 454,166 





SAVINGS BANKS RETURN. 
Tue following is the monthly return showing the amount 


received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended June 30, 1900 :— 


Total Amount 
Received by the 
Commissioners. 


Total Amount 
Paid by the 
Commissioners, 


TRUSTEE SavINGs’ Banks: £ s a £ s d 
In money and interest credited.......... 769,553 4 1t 159,722 9 2 
For stock sold or purchased for the 
Savings’ Bank Investment Account 6,487 10 8 14,468 1 6 

Transfer certiticates to and from Savings’ 
Banks and Post Office Savings’ Banks 1913 0 2 1,392 7 4 
ME bnas Gav dawanessaicehense 777,753 15 9 175,562 18 0 

Post Orrick Savincs’ BaNKs: 

In money and interest credited......... 97,422 0 9 75,000 0 O 
For stock sold or purchased for the! 
Savings’ Bank Investment Account... .| 61,777 3 0 120,470 9 6 
Transfer certificate sto and from Savings} | 
Banks and Post Office Savings’ Banks’ 1,392 7 4 | 1913 0 2 
Total ka eewmaacel 160,591 11 i 197,383 9 8 
ss At Correspond- At Correspond- 
At — 30, ing Period Lasting Period Last 
7 Month. Year. 
Total amount at the credit of: 
The fund for the Banks rst & =< & . . am 
The bes Mee ees 50,818,141 0 2 50,215,970 2 6 50,704,027 0 9 

} ost Office Savings’ 
Banks Fund - +++ 132,549,228 14 0'132,586,020 12 17 127,594,576 0 2 
tal ............ 183,367,369 14 3 182,801,990 15 1 178,298,603 0 11 

DavINGs’ Bank INVESTMENT | 
Account 


Total amount of stock held 
for depositors in 

Trustee Savings’ Banks . 

Post Office Savings’ Banks 


1,290,167 10 4 1,282,419 19 3 1,102,121 12 2 
9,599,671 3 4 9,545,471 511 7,778,198 8 12 


.| 10,889,838 13 & 10,827,891 5 2 8,880,320 1 1 


608 12s 44 interest credited to trustees of Savings Banks on 
balance due to them at May 20, 1906. 


LERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; ae 18s 6d; Yearly, 37s. 
OST. 
Colon: Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Cher 8 and Abroad, £2 4s per annum. 
ye and Post-office Orders to be made payable to the Pro- 
ooo ors of the Economist. 
-” {me Economist may always be obtained in Paris and Nice 
a essrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
Quai St Jean Baptiste. 


T tal . 


* Ine} iding £69) 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 52, for || 
the Week ended Wednesday, July 4, 1900, 


ISSOCE DEPARTMENT. 





£ £ 
Notes issued ........ 48,755,750 Government debt.... 11,015,100 | 
Other securities .... 6,759,900 
Gold coin and bullion 30,980,750 
48,755,750 48,755,750 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
DN Sidra bandos 3,331,817 GR a accwe donee 20,160,838 
Public deposits* .... 11,345,125 Other securities 30,535,904 | 
Other deposits ...... 40,749,490; Notes ......cccccoee 17,796,045 | 
Seven-days and other Gold and silvercoin.. 1,710,867 | 
i cénnsteeuas 174,222 
70,203,654 70,203,654 | 


*Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated July 5, 1900. 


Increase. eran 

Circulation (excluding 7-day and other bil!s) Te vicndas ° ‘a 

ti oh wd atndh ands donaidnwencndelniod 4,ORSET ccccccce . 
il i a ha ene a5: all = eieihiedeam - 496,150 
Government securities .............ccccecececece oo. Pee me 

a i i aa elon THES cuvceses F 
DR ciudhededauiduadcsanecvesnavackeRwaentaakin |) eeoomiae 950,504 
i Mtivadends wisdeenwakbamndwed bee 6cmanne's ae TU iccaeaus 

PN Gbichtacswdnceksthdenacensedsesecntaseded, a0. | commended 1,714,839 


both departments, Banking Deposits, Banking Securities, Reserve | 
and Rate of Discount, for three months ending July 4, 1900 :— 


Gold 'Seouri es 
; in al Circulation Securities 323 
Date. COM 8Pd Abroad or | (excluding Deposits B aki Re sa 2 
* Bullion. “Gut for Bank Post epee — oe a 
Bills). ——- sid 
Export. ment. ong | 
XS a | 
1900 £ £ £ a il £ £ % % | 
April 11°32,184,301, 63,000 out 29,991,145 49,568,720 47,575,524 19,968,156 4044 | 
18 31,915,934 139,000 out 29,325,505 48,174,221 45,750,665 2C,365,429 424 — 
25 32,668,465 40,009 in 29,032,765 49,934,543 46,467,063 21,410,700 423 — 
May 2,.32,336,512 58,000 in 30,211,430 49,574,443) 47,638,155 19,900,082 40 — 
9 32,324,186, 13,000 in 29,755,630 49,107,346) 46,756,882 20,343,556 a ~~ 
16 33,331.420'1,076,000 in 29,349,370 49,520,687) 45,753,935 21,757,030 43} — 
23 33,510,662, 310,000 in 29,161,835 49,875,553) 45,713,515 22,123,827 444 34 
30 33,153,955 24,000 ir 29,484,270 48,199,045 44,689,764 21,444,685 aad ~ 
June 6 32,337,745; 135,000 out 29,702,545 47,043,738, 44,569,244 20,410,200 43; — 
13 32,738,249 262,000 out 29,510,365 47,621,294 44,531,302 21,002,884 44 3 
20 33,745,101, 343,000 in 29,629575 49,161,769) 45,221,605 21,890,526 443 
27,33,642,121) 389,000 out 30,195,370 (48,490,168) 45,189,382 21,221,751 439 — | 
; July 432,691,617, 206,0000ut 20,959,705 52,094,615) 50,696,742 19,506,912 374 — }| 


Subjoined is cur usual table, affording a comparative view of the || 


| Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, aud the Leading Exchanges during a period of 
three years correspocding with the present date as well as ten years 
back, viz. :— 


At corresponding dates July 2, July 7,; July 6,| July 5,. July 4, 

with the present week. 1890. 18y7. 1898. 1899. 19u0. 

irculation (excludin £ £ £ z£ £ 
5 post bills) ....... . 25,605,895 28,260.235 28,598,235 29,103,105 30,959,705 
Public deposits .......... 6,519,131 8,050,495 8,134,139 8,845,889 11,345,125 
Other deposits ............ 27,781,548 42,949,092 46,271,525 39,541,885 40.749,490 
Government securities .... 14,005,508 13,786,887 15,791,650 13,358,522 20,160,858 
Other securities .......... 26,200,022 30,001,893 35,441,357 33,112,782 50,535,904 
Reserve of notes and coin’ 12,078,794 25,259,517, 25,504,817 20,015,574 19,503,912 || 
Coin and bullion.......... 21,234,689 55,719,752 37,105,052 52,516,679 52,691,617 || 
Proportion of reserve to " 

HeRIOS cccccccocceses 35 % 433% 462% 414% STA 
Bank rate of discount .... 4% 2% 23% 3% 3% 
Market rate, 3 months’ bills 34 tH ls Zee 22 
Price of Consols*.......... 964 lizts 11izZ 10/ S92 
Price of silver peroz. ....| 47¢4d 27 fa 27 sd Zia 28 yd 
Average price of wheat....| 323 5d 27a ia 383 3d 25s /d 263 11a 
Exchange on Paris (short) 25.174-224 25.10-15 25.214-26} 25.179-224 23.10 15 

— Amsterdam (short) 12.13-23 12.13-23 i2.u-1 12.24-34 12.14 2 

— Hamburg (3 months)| 20.53-62 20.50-54 20.57-61  20.64-68 _ 20.60-/0 


Clearing-house return .... 211.998,000 166.112,000 194.743,00C 255,412,000 243,326,000 


* New 2g per Cents.—Goschens. 


The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1890 an excess of £1,581,526, and in 1897 an 
excess of £12,947,199, in 1898 an excess of £12,830,168, and in 
1899 an excess of £6,429,103. In 1900 there is an excess of 
£10,2135,586. 

In 1897, at this time, the market had repaid to the Bank some | 
six millions borrowed at the end of the half-year, but supplies were 
still over-abundant. With the Bank rate at 2 per cent., the 
market rate for best three months’ bills was 3 per cent., while loans 
for a day or a week were done at 4 per cent. The Stock Exchange 
was featureless. 

At the corresponding period in 1898, the Bank rate was 29 per 
cent. A sum of £619,000 in gold was taken from the Bank for 
export, and home requirements of notes and coin had brought the 
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aggregate loss of Reserve during the week to £1,766,000. The 
movement naturally caused a hardening of market rates, but these 
bad previously fallen to such a low point that the advance brought 
the rate for best three months’ bills to only. 14 per cent. 
discount houses reduced their allowances to 4 and 3 per cent. for 
money at call and notice respectively. 

In the same week of 1899, the Bank was 3 per cent., and after a 
sharp fall of market rates in the previous week, an equally rapid 
advance had taken place owing to an unexpected shortness in the 
supplies of cash after the dividend distributions. The rate for best 
three months’ bills was 2$ per cent. There was no particular 
feature in Stock Exchange business. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


962 























Weeks | | Stock Exchange |“ Fourths” of 
_Bnsing. | Told | SPR y Daye. [Console Pay Daye! “The'Stonch 
Date. a | Date | £ | Date. | £ | Date. £ 
1900 1899. | | 1899. | 1899. | 
Jan.ltoApl.12 2,593,143, Jal3De20, 1,544,295, July 5; 31,737, July 4) 34,160, 
e cataw 123,282, 1900 \Aug. 2! 31,312, Aug. 4) 26,267, 
_ Se 149,196, Jan. 12,  56,925,Sep. 1 34,225, Sept. 4, 26,505, 
|) May 2...... 185,936, 26! 52,722, Oct. 4) 33,65), Oct. 33,651, 
Rsdws 154,308, Feb. 9)  50,391,/Nov. 3} 28,079, Nov. 4| 24.897, 
icenaé 178,371, 23 53,860, Dec. 1) 37,987, Dec. 4 32,770, 
_ Rereeee 153,106,/Mar. 14 60,833, 1900. 1900. 
dart ad 139,367, 29 §9,213, Jan. 4) 34448, Jan. 4 34,348, 
Jane 6....s. 181,125, Apl, 11 59,046, Feb. 2} 31,987, *Feb.3) 27.387, 
Dieiriien 149,277, 27 49,885, Mar. 1} 30,079, *Mar.3! 30,427, 
duces 185,125, May 16 58,054,,Apl. 4 37,869, Apl. 4 37,869, 
_ ee 153,608, 31, 55,468, May 4) 30,877,May 4) 30,877, 
OT a 243,526,\ June 14 51,514, June 1 39,697, *June2) 26 336, 
28 =: 2,739, July 4 48.210, July 4) 48,210, 
Total, 1900 4,589,170, ,, 660,750, .. | 253,068, .. | 235,454, 
rrespondng r 
ronal 1808 } 4.821194, 4. | 789,205, 2. | 237,788, | 214,993, 
Inc. or pen | — 252,024, i— 128,455,, .. |+ 15,280, .. |+420,461, 
in 1800 .. = 481% ve = 628% os |= 643% oo 1 Dae 
Gross total in - . ——— —— 
i cdcache 9,150,269, oo | BEC ce 403,042, ee | 359,088, 
Do 1898..... 8097291, .. | 1,231,847, .. | 402861, .. | 351,267, 
Inc. or Dec. } + 1,052,978, ee «fe Ee 181, + 27,821, 
_ in 1899 ..f = 13:00% = 25°37%' .. |= 004%) '= 840% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING ‘RETURNS. 
| 4900. , J8¥Y, inc. or Dec, 
MANCHESTER- £ £ £ % 
Jan. 1 to June 23......120,643,800 104,153,200 + 16490600 15-83 
Week ending June 30..| 5,175,400, 4,598,200 +4 577,200 12:55 
ae acini seca 
Total to date........ |125,819,200 108,751,400 +17067800 15-69 





LIVEERPOOL— 


Jan. 1 to June 23......| 78,089,800 70,213,600 +7,876.200 11-22 
Week ending June 30..| 5,375,100 2,843,900+ 531,200 1868 
| | 


11°51 





Total to date........| 81,464,900 73,057,500] + 8,407,400 
BIRMINGHAN— See eae: a Vee 


Jan. 1 to June 23......| 26,528000 26,667,200 — 139,200 0:52 
Week ending June 30..| 1,042,100 os 150,500 12-62 
| 





— 289,700 1:04 


Total to date........| 27,570,10C! 27,859,800 
WEWCASTLEON-TYNE-  ”™~” 


a 
Jan. 1 to June 23......! 39027,300! 36,389,200 + 2,638,100 
Week ending June 50..; 1,193,300 1,410,600 





7:25 
217,500 15-41 


Total to date....... | 40,220,600 37,799,800 + 2,420,800 641 


BRISTOL— 
Jan. 1 to June 23......) 13,537,900 13,676,500 — 138,600 


1C 

Week ending June 3)... 626,200 600,000 + 26,200 43 

i hesenaneasistelsdsaaisietaiagilitetietieeiitiansscaAsspisdadecanagemieamagat damtintsiapes 

____ Total to date........' 14,164,100! 14,276,500 — 112,400 08 


— rincipal items in the latest weekly accounts published by 
e 


ing Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE. 


Comparative Increase 


July 5, June 28, July 6, or Decrease. 
1900. 1900. 1899. x 
Last Week Last Year. 
ASSETS. £ z £ £ £ 


Coin and bullion—Gold 85,956,000, 84,506,000 75,989,000 + 1,450,000 + 9,967,000 
— Silver 45,809,000 45,884,000) 48,637,000 — 75,000’ — 2,828,000 

Government securities ..| 14,104,000 14,104,000 14,104,000 6 as 

Discount and advances... 50,278,000 50,105,000 47,180,000 + 175,000 + 5,098,000 
LIABILITIES. 

Sts ssanakoen eves. 162,697,000 157,832,000 151,581,000 + 4,865,000 + 11,116,000 

Government deposits .. 8,877,000 10,624,000 7,540,000 — 1,747,000 + 1,337,000 








ECONOMIST. 


The | 





‘July 7, 1909 


IMPERIAL BANK OF GERMANY. 


te June 23, | June x» . 
1900. 899. 
AssETs. £ £ ws Last Week Lag Tew 
Discounts and advacs Stab $0558) {LON oe f 
ces ’ 5 7? a] aa a S87 
LIABILITIES. o105,000 53,728,200 + 10.257 d00 aye 
Notes in circulation .... 65,493,000. 53,708,000 7 


Current accounts 


24,800,000 30'798'000. 28°33 4 * 1278500 


NATIONAL BANK OF BELGIUM. 


5.998.000 — rs 


June a June 21,! June 29 











1900. 1909. eae 
AssETs. £ ‘ —_ Last Week Last Yea: 
Coin and bullion........ 4,205,000 4,353,000 4,366.9 14 é 
Other securities .°...°." 18,750,000) 18,646,000 27970.000. ja > lla 
LIABILITIES. : , 104.000 + Tangy 
Notes in circulaticn . 22,593,000 22,152,000 21,712,000 . 44] 
Currentaccounts........ 5,077,006, 3,368,000 3.193.000 — 231.09 : 7 
’ NETHERLANDS BANK. = 
J ion 50, June 23,, July ] 
00. 1900. 
Aone, £ < —_ Last eek Last Yeu 
Coin and bullion—Gold 4.872,000 4,873,000 3,165,000 1,000 ‘= 
a ee Silver 6,055,000 6,045,00C 6,215,000 1200) = 
scount an vances.., 8,653,000 8,095,000 10,816,000. staan oi 
LIABILITIES. 16,000 958,000 — 2.44555 
Notes in circulation .... 18,176,000 17,514,000 18491,000-— soy 
Deposits ............ 891.000 1.121:000' '7591000+ ops an 
—_ SANK OF SPAIN. 
June 30,| June 25, July l, 
inti — - we. Last Wok Last Yeu 
aitadeaie sadticnice 13,689,000 13.682,000 12950000 |". 4 ny 
EE: shasbaccnngceseens 16,937,000) 16,910,000 13,396,000+ 27,0004 ; sm 
Foreign correspondents 1,806,000 1,806,000 4.179.000 2375 
Loans and discounts .... 51,617,000 51,450,000 45,343,000 + 167,900 « 62a 
Spanish 4 % stock ...... 14,921,000 14,921,000 14,921,000 es . 
reasury bills, ob! ‘ga- 
Oe See 374,000 549,000 6,004,000 + 25,000 - soway 
LIABILITIES, “ 
Ciroulation ....... e+++- 61,925,000) 61,906,000 59,719,000 19,000 + 22%6aK 
Deposits and current 
OS a 28,932,000 29,331,000 31,144,000 — 339,000 — 2.15290 
BANK OF ITALY. 
— May $i, June 10, June 1, 
190). 1900. 1893. Gast Week Last Ye: 
ASSETS. £ £ £ £ 
Reserve—Gold coin and 
ee cee aaa i 11,877,009 11,863,000 11,816,000 8,00 + 53m 
— Foreign goldbills 3,559,000 3,532,000 3,293.000'+  23,000+ 2m 
ww MEU sascccoance 1,665,099 1,655,000 2,089,000| — 90090—- 430 
State noves&smallchnge 1,401,000, 1,420,000 828,000) + 19,000 + 582.00 
Discount and loans...... 9,951,000 9,702,000 10,049,000} 259000 — 31m 
Publicstock &Stateloans 7,144,090 7,158,000 7,032,000) + 14,000+ 6 
Credits,internal&abroad 5,559,000' 5,1y2,000 5,749,000 167,000 — 557.0 
LIABILITIES. 
Note circulation ........ 32,936,099! 32,062,000 31,233,000 + 25,000.+ 82490 
Current accounts ...... 3,454,009} 3,239,000 5,795,000'\— 165,000\— 5% 
Deposits at notice .. 4,131,000] 4.289.000 5,233.000!+ 158.000;- 9490 
BANK OF RUSSIA. 
June 8 21, June 1/14, June 8/2). 
1900. 1900. 1893. Last Week Last Yes 
ASSETS. £ £ £ £ £ 
Gal .ccccccesececsces e+ $1,172,000) 82,605,000 95,957,000 1,423,000 — 12,785.00 
Balance abroad ........ 703,000 850,000 1,811,000 — 141,000 — 1lozan 
Silver & subsidiary coin. 8,17€,000 8,071,000 5,192,000 + 105,000 + 295400 
Securities & ehort loans. 24,489,000 24,161,000 19,645,000 + 323,000 + 4.84.00 
Other loans & advances 9,170,00C 9,171,000 6,063,000 — 1,000 + 257200 
ities belonging to hs 
— i eoccece 7 . - .»» 4,593,000 4,565,000 2,986,000 - 17,000 + 15 2 
Treasury debt .......... oe 10,000,000 - —10,000,02) 
Miscellaneous .......... 2,915,000 2,812,000 2,854,000 + 105,000+ Siw 
Balances due by : = 
tranches & treasuries 365,009 a — 36500 ie 
131,179,000 132,535,000 143,113,000 — 1,416,00) -11,95+04 


LIABILITIES, 


Notes in circulation .... 53,600,000’ 53,232,000. 58,398,000 + 358,00) ~ 4,733 


Capital of the bank .... 5,509,000 5,509,000 5,512,000 + 200000 + = 197, 
its and current aoe 
Seite cssnressese 40,199,000! 39,900,000 39,895,000 + 299,000 + es - 
Treasury account ...... 25,307,000 27,668,000 $2,578,000 — 2,561,00 — i°° W 
Miscellaneous .......... 3,761,000 3,675,00C 3,952,000+  86,000- + 
Balance due to branches I _ nm 
and treasuries........ 2,803,000 2,811,000 2,980,000 8,000 - 
131,179.00 132,595,000 .4 5,115,000 — 1,416,000 —11.954.00 
NEW YORK ASSOCIATED BANKS 

. “e008 —,* . 139.” Lat Wee lane 
ASSETS. : ie £ _& : a 
Gagnele ..6.02.-scesceseee 33,335,000 33,244,000 35,494,000 + 92,000 aS 
Legal tenders .......... 14, 48,000 14,410,000 11,618,000 + 312900 * eset 

Loans and discounts .... 161,694,000 162,005,090 157,575,000 Sid, 
LiaBiLITIES. 7 , . 1,903,000 
Circulation ............ 4,624,000 4,606,000 2,716,000 + 18,00) * rag 
Net deposits ..........-- 177,630,000 178,195,000 181,023,000 — = ange 
Peserve (Specie & Notes, 47,784,000, 47,654,000 43,112,009 + ey — ae 
Legal reserve .......... 44,412,000) 44,243,000, 45,255,000 957,00 + Sisal 

Excess of actual reserve 3,572.00) 3,109.00u 2.836,000 + 4! 


. > an cro¥e 

In the above tavies the Reicusmark 1 converted at ls; the ee per al 
at 10d; the Wuteh florin at 1s 8d; and the franc, lira, and ae 
American currency is reduced into English money at 4s per dolar 


iscount and Loan Market. — Supplies es “ 
abundant at the beginning of the week, and nat r cent 
: r§ yer cele 
declined to 1} to 2 per cent. for day to day and 13 - I er “ 
loans. and have remained easy trou,” 
The sinister outlook in Cana ©" 
A number of small wit 
taken place during the 
The stock 
absorbe d avo 


Se a 


for seven day é + bills. being 
Private deposits ........ 21.189,000, 24.695.000' 20,240,000 — 3,507,000 + 939,000 Discount rates also declined at first, three months >! : 
AUSTRO-HUNGARIAN BANK. discounted at 2¢ per cent. 1 a sharp rebound, 6! 
. June 9, | June 23, | June 30, — | only arrested the decline, but caused a sharp ™& 
1900, 1900. 1899. Last Week Last Year. rate going up to-day to 2} per cent. 
ASSETS. £ & é£ é £ 1 rals of gold for export have 
Coin and bullion—Gold 37,650,000! 37,583,000 30,208,000 + 67,000 + 7,442,000 ‘“rawals of gold for export h: 206.000 
o Silver 9,674,000) 9,689,000 10,615,000; 15,000 ‘941,000 and none has come in, the total being £206,000. the previous 
Discount e edvencet, Gs... 16,977,000) 14,195,000, 16,112,000 + 2,782,000'+ 885,000 returned at £32,691,617, or £950,504 less ae riper bout 
Circulation ............ 57,239,000] 53,335,000) 56,254,00¢|+ 3,903,0001+ 985,000 return, so that the home circulation has 
* i A ee — = 
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Year 
18,00 


03,00 


28,000 
44,00 
150s 


| $745,000. The no 





te circulation also increased to the extent of ' 
total reduction in = reserve of so pt 

‘912, and the proportion of reserve 
It now rae a 378 per wie The Treasury has 
w et vily from the Bank. Government securities show- 
borrowed ae £5.499,932, but owing to Government dis- 
a - the Public Deposits are only £4.100,597 higher. 
ae Bh ate Deposits have fallen £496,150. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


£764,335, making 4 


| Last Pri- 
Sat. Mon. Tues. Wed. Thur. 
| Pri. _ ” day. 
| 
TT Sit te iS LS 
Bank rate ...-----+++++*"** cebienene * 3 3 3 3 3 
Market rates of discount :— | ee ae a ae eee 
Go days bankers’ Grafte -... sates 2b 242 2p 2p 26 24 2h 2 2h Bis 28-29 
mn — lS ~ 2g 2228 2r328 (2808s 
¢ mont, Ba co scnkan heen 3 Qi 2yn 2 2022 (25 22 33,34 3} 
FEE GME .,...00000%0s 2 22h Sylh 2 DA 1214 2 1p 194 
ee no ciacs xp ache nuh Pa ae ee ee 
Forinight (at last Satenen® ve - 34 i 345 54 it 3 i 34 3 3h i 3 
itallowances :—Banks...... L 
De ee ant houses at call .......- la le lf il2 14 lt iy 
At DOtICe ....---eeee essere eee esl 13 ly | 13 13 1G 


The following is a comparison with previous weeks :— 


2S rank Bills. Trade Bills.* 
$e . ~— —— 
£3 5 Months. Months.6 Months. 5 Months. 4 Months.\6 Months. 
% % % % % % % 
1900. Saale 
4 4 3% |OCO4 4 444% 048 484 
‘sere ie |i 4 ai qs ¢ 
1..3 4 = 4 4 4k i} 4 4 af 4 
20.34 43 48 4 4a 4 4h 44 94h 4 44) 4 i 
27..34 4 48 4h 48 4k 4 4 44| 3 4 
May Aa 4 43) 4 4 4 4h 42 44 4 49) 4 44 
" 2p 34 4 | 4 44 444 44, 44 
18..2 34 38 34) 34 3g) 33 34, 34 4 | 34 4 | 34 
5..dh 2 26 ae 3 33) 3 33/333 
June 1..(lg 2| 244 25) 2 2%) 2% 3.3 34 3k 34) 34 3 
8.6 2 28 23/2 2g) 26 3.3 343 34) 3 34 
15..14 2 2% 24) 2h! 23 23 3 23 3|3 3 
2.14 13 2g | 2 23, 3 3 3/3 34) 3 3 
29.2 25 24 28) 232g 3 3 | 63 34 3k 
july 6 1b 2.2 2% 23st 33239 «©63:)83 34! 34 034 


* These rates range from those current on the very best paper to those paid | 
on bills for which the Bank rate is usually required. 


On Saturday the silver market opened very quiet with the | 
price at 28}d per ounce, at which it remained until 
Wednesday, when an advance of »';d took place. There was 
a good inquiry on Thursday with some speculative buying, and 
a slight Continental demand caused the quotation to be fixed 
id higher, at 28,',d per ounce. There is no alteration to-day, 
the closing price being 28,‘;d for both spot and two months’ 
forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, ' 
dated July Sth :— 

Gold —Bar gold, fine, 77s 103d per oz standard; United States 
gold coin, 76s 53d per oz; German gold coin, 76s 54d per oz; | 
French gold coin, 76s 54d per oz; Japanese yen, 76s 54d per oz. 

Silver —Bar silver, fine, 28,4,d per oz standard ; bar silver, con- 
taining 5 grs gold, 28/3d per oz standard; bar silver, containing | 
4 grs gold, 283d per oz standard; bar silver, containing 3 grs gold, | 
28"-d per oz standard; cake silver, 30}4d per oz; Mexican dollars, | 
27i2d. Quicksilver, £9 10s—3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.9,095,000 at prices ranging from ls 3}jd to 1s 4 1-32d. 


| The following statement gives the result of the sales from the 





beginning of the current financial year :— 








. Rs. &£ 
April 1, 1899, to March 31,1900 ......... « 279,627,943 .... 18,722,564 
April 1, 1900, to June 27,1900 ............ 31,575,375 2,102,885 
Week ending July 4...................... 3,260,000 216,974 
; 34,835,375 2,319,859 
Allotments since last Friday :— 
5 Rs. 
W ednesday ...... 2,448,000 in bills on Calcutta...... ) At ls 331-32d, about 
" 470,000 in bills on Bombay 40 per cent. and 
82,000 in bills on Madras ...... } above in full. 
135,000 in transfers on Calcutta At 1s 4 1-32d in full. 
Friday 100 000 in bills on Bombay ...... At ls 44. 


‘ sees 20,000 in bills on Calcutta ...... At ls 4d, 
‘ext week Rs.3,000,000 will again be offered. 


‘ The foreign movements of gold to and from the Bank since 
ast week have been as follows :- 





ARRIVALS. WITHDRAWALS | 

Net Hoe £ £ 
EME Resesecckn 290,000 Mon., Fr. coin ...... 58,000 
Roumania 20,000 
Tues., Fr.coin ...... 23,000 
es oa waie be0es 21,000 
Thur., Fr. coin.......- 36,000 
Fri., FF. COim ....2-<- 56,000 
See 50,000 
oN ERS cic a 26,000 
290,000 290,000 

Teena apa Di ne mn 


a ath arial items 


i ne 
July 7, 1900.) ___ a. ee 


963 


A branch of the London City and Midland Bank, Limited, 
is now open at 70 South Audley street, Grosvenor square, 
S.W., under the management of Mr Richard Lush (late of the 
Oxford street branch), 

Mr Berkeley Portman 
Union Assurance Society. 

An amalgamation has been arranged, to take effect as from 
the 23rd inst. of the business carried on by Messrs Parsons, 
Thomson, and Company, Old Bank, Oxford, with that of 
Messrs Barclay and Co., Limited. Mr John Parsons will take 
a seat on the London board of directors. 

We are informed that Mr Samuel Miller was declared a 
defaulter upon the Stock Exchange on June 30th. 

The directors of Parr’s Bank, Limited, announce that they 
have made a provisional arrangement with the directors of the 
Ashton, Stalybridge, Hyde, and Glossop Bank, Limited, for 
the acquisition of the business of that bank as from June 30, 
1900. The terms of this arrangement are :—The issue to the 
shareholders of the Ashton, Stalybridge, Hyde, and Glossop 
Bank, Limited. of 1,250 shares in Parr’s Bank, Limited, 
thereby increasing the nominal capital of Parr’s Bank, Limited, 
by £125,000, of which £25,000 is to be paid up. The dis- 
tribution to the shareholders of the Ashton, Stalybridge, Hyde, 
and Glossop Bank, Limited, of the sum of £6,250 in cash from 
the surplus assets of their bank. The payment on 

November Ist from the same source to the holders of the 
above-named 1,250 shares in Parr’s Bank, Limited, of a sam 
ratably equivalent to the quarterly dividend which shall be 
payable tothe shareholders of Parr’s Bank, Limited, on that 
date. The directors also propose to take this opportunity of 
making a further addition of £342,500 to the nominal capital of 
Parr’s Bank, Limited, by the issue ratably to the share- 


has 


holders who shall be on the register on July 18th next, of | 
5,425 shares, at the price cf £70 per share, being £20 per share | 


in respect of capital and £50 per share in respect of premium. 
LONDON COURSE OF EXCHANGE. 


—_—_— 


Price Negotiated on ‘Change. 


On, Usance. 
July 3. July 5. 
I share de cecreabadinnadad’ Cheques 25 lit 25 ast '25 10 2 15 
PN Re ous tneeweedeardewvenons 3months 25 32g 25 374) 25 324 25 374 
Sk. waudeesesnsnrneunees do 25 324 25 374, 25 3524 25 37% 
SI sc eciccdcetadasaes Atsight 12 14 12 2/12 14 12 2 
| Oe - sdesénedvehnncensnirs 3months 12 4§ 12 48,12 4 12 4 
PR iktnes Swaccenscdusnndedews ° 20 67 2 71 2 67 @ 71 
SEE GikindSapod ecaweanbescds » 2 6 6 70;}2 6 2 70 
SN cb pdmnihaaadedcecsnee . 2 67 «4% 71 '20 67 2 Tl 
Vienna and Trieste ............ n 24 52 24 62 |24 52 24 62 
Er traecticrssvaseeee sey o 2 40 2 45 2 W 25 45 
Bp IE 65 ope ccccccenctece * 2433 243% 245 2442 
re eteunsons e 243 244 24% 244 
Genes, MOOS, Bor... cccecccece 27 00 27 10:27 8 7 15 
Madrid, Barceiona, &c.......... ” S745 314; 37 37k 
EE a ct mducensctatces agnaiis 0% 378 3845 373 384 
ee Oe eee a 2 53% 25 582) 25 533 25 583 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate, Market. 
% % % 
; Paris ...... 5 May 24, '00] 2§ | Genoa...... 5 4s 
Berlin...... 54Jan. 27,00} 43 | Geneva .... 44Jume 21,'00] 4 


Hamburg .. 
Frankfort .. 
Amsterdam . 
Brussels.... 


| St Petersbrg 54Feb. 8, '00) 64 
Madrid .... 3}Méay 23, ’00] 34 
Lisbon .... 5gJan. 11, 99] 5 

4 Feb. 8,00} 3¢ | Stockholm.. 6 July 6, 00} 6 
Vienna .... 44Feb. 8, ’00] 44 | Christiania . 640ct. 5, 99} 64 

Rome ...... 5 Aug. 27, 95} 44 | Copenhagen. 6 May 3, ’00| 6 

Turin ...... 5 Aug. 27, '95) 44 | 
At other centres the latest recorded quotations are :— 


54Jan. 27,00! 44 
SsJan. 27, 00} 44 
34Feb. 8, '00} 35 


% 
New York (call money)..15 to 13 Calcutta, Bank min. .... 3 
Ditto (endorsed Bills) ..34to44) bombay, Bank min....... 4 
FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates Rates | 


Latest | Latest 
of Ex- Usance. of Ex- Usance, 
Dates. change Dates. change. | 
eee July 6 2511 ‘Ch’ques Rio Janeiro.... July 4 Shad 90 dys 80 
Brussels - 5 265 »  |Buenos Ayres..June 9 473d (90dysst 
Amsterdam .'— 5 12°08 Short. Do Pm.onGold July 6 130 ee 
Berlin ...... — 5, 20°42 - Montevideo.... June 9 514d 90dysat 
Do ..co--:— 5 20274 | 3 mos. Bng Sng’ 
Hamburg .. — 5 20°404 | Short. Melbourne .... May 64 dis§pm 60dys at 
Frankfort .. 6 20404 | yy Sydney ........ — 64 disgpm ,, 
Vienna .....— 6 24°23 . Adelaide ...... — 6/4 disgpm,  , 
8t Petersbrg— 5 9390 3mos. Calcutta ...... July 6 1/5¢% + | tel’g’ph 
New York... 6 484 (60dysst) Bombay ...... — 6 2/3t5) | tr’nsfr 
Lisbon ....|— 5 38t4d | Sight. Hong Kong....— 6 20% 4m. sge 
Madrid ....|\—- 6 32° = Shanghai......— 6 2% 
BOREGs 20025. — 4 2668 ‘ 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
25.32: p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25. Par — 20.43—Par 4.867—Par 

25.12 p. mille agstus | 20.33—5p. mille agst us | 4.827-—8 per mille agst us 


The latest exchanges are :— 
Fret.ch “ <heque” exchange 25f lic, or 42 per mille against us. 
Germar short exchange .. 20m. 42pf, or , per mille against us. 
New York exchange) 


‘ 9 P cece i : ille for us, 
“Cable transfers” j $4.86, or 4 per mille u 


8 OE So Se ia ye, ert 


been elected a director of the | 








964 THE ECONOMIST. 





















































CLOSING Pa UR i | 
Last on a 
THE STOCK MARKETS. Fri, | Sat, Mon. Tues. Wed. Thurs. Friday 2 | 


At the beginning of the week there seemed to be some signs Cons. 25% until 1905 = i . i a to 
of reviving interest in Stock Exchange securities. The money So detetys . i100 1004 3100, i 983 % 
red. 1905 00 | 00 00 98 


1 ‘i l 3 i- 
i he distributi f the dividends, and - 1906 ...... 98 3 98 100" 98 f foo" oe too! a 7? 
outlook was brighter on the distribution of e dividends, "red. 1905 |... 98 100 98 100 98 100 98 100 38 ino 4 12 2 i 3 
matters in South Africa seemed to be settling down gradually. | > 2: Wer Loan aan ; : : | 
Later a series of excellent railway traffic returns was published, Local Loans 3% Sik 100 2 100 2 100 2 100 shoes a1 shat a 
j y ini s i tock ........ 6 7 332 7 332 . 
making a good finish to the half-year. The rumours respect- | (Maia 3accred. i931. 107 9 Hos 10 108 16 108 10 ise 19 ise 2 ss 1 ‘ 
ing the situation in China, however, have been growing more Be 3 o-- 9 10 ae 2 190 2 190 2 99 101 98 100 9941005 
sinister from day to day, and it is recognised that the chances | Do Rupee 1854-5.. : 9/87 9 87 9 #7 3 


Do Rupee 1854-5.. 634 44,63 4 63 4.63 4 63 4 62 4 62 
of escape for the Europeans in Pekin have become very | Met Cons. 34% ....107 9 \107 9 107 9 107 9 107 9 107 9 197 


slender indeed. Not much notice was taken of all this until 
Tnursday, when the House had one of its attacks of nerves, 
and prices went off in all directions, heavy “ bear”’ sales being 
effected in Consols, Chinese bonds, and Canadian and American 
Railways. Strength has been displayed by one or two Colonial 
stocks, and in the mining markets a special feature was 
the support accorded to Ivanhoe shares, and this led to a 
rather better tone among Westralians generally, but the group 
has relapsed with everything else ; Thursday, however, saw the 
worst of the slump, a partial rally having occurred to-day. 


Home and Colonial Government Securities.—-(on- 
sols steadily receded from the beginning of the week, and came 
down with a run on Thursday, when they were marked as low 
as 983. The close is well above the worst, but shows a loss 
of more than 1 per cent. compared with last week. The War 
Loan has receded slightly, and Indians have moved ir- 
regularly, the Three per Cents haing gone down a point and 
recovered, while the Two and a-Halfs have risen 1. Colonials 
show firmness in some cases. Canadian Threes have risen a-full 


i+ 


a 


: 9 
Foreign Government Securities. The Chinese ora, 
has at length affected the Stock Exchange seriously, und, g: 
usual, it is running to extremes. The slump in Chinese bonds 
this week has been enormous, ranging in the different loans 
from 9 to 13 points, and bringing prices to a much lower point 
than they have ever reached since the issues were made, The 
present situation is, of course, very gloomy ; but there can be | 
little doubt that in any event the Powers, all of whom ate | 
interested in the matter, will retain control over sources of i] 
revenue upon which the service of the loans is secured. } 
Japanese bonds have also fallen rather heavily. Spanish haye ; | 
lost § in addition to the amount of the coupon, and most of | 
the International stocks have declined to a smaller extent, 
Bulgarian bonds and Austrian Paper Rentes are exceptions, ; | 
being each a point higher than last week. Mexicans have 
partly recovered the coupon, but the quotation is only 974xd, , | 
In the South American department, Argentines are quoted 
lower, particularly the various issues of Four per cent. bonds, t 
which have declined fully 2 points on the week. Brazilian, re 
Chilian, and Uruguay bonds are comparatively steady, but 4 
Venezuela have fallen a point. Fe 


The following are the latest closing prices, &c., of some of . 


ee ec a CE LLL LLL LAL LLL 























. the leading stocks :— . | 
point, and the Two and a-Halfs are } up on the week. Advances 8 “ Making-ap” ; 
are also marked in Newfoundland (19]3-38) stock, Natal (1937), -—Closing Prices—, —. — 
. o-da e > - a | 
and Jamaica Thee and a-Half per cent. On the other hand Argentine SY,, 1886-7 .......... ‘ — ™ ae oe “2 ap se 
Queensland Threes have dropped 2, owing to the low minimum | Do 1891 Funding ...... . OF #.. 9 ..— Bo. 
fixed for the new issue of £1,400,000 offered for tender this week. - tea menae =p hee ag ss a 7 + 68 : ee ; * a : & 
British Corporation issues show continued weakness, a fall of 3 | “bo W. of Minas 5%,.......... 70$ 12° TL dss + de 10s. | 
having occurred in West Bromwich, 2 each in Birkenhead and “eyo 7 tteeee covers = : * s : ete es : . 7 
e re ; ? ‘ Chilian 5, Weeccescccces ee oe 5 ee se ¢ 66 
Newcastle stocks, and 1 each in Dover, Douglas, and Stockton | Chinese 7 Silver, 1894.00 «96 8 1 8S KB 3 
loans. Do Gold 1896, 5% ......... 5 a Mh oo ee =~ ae on Oe ee 
se ees HOME RAILWAY TRAFFIO BETURNS. — 
, Div. % ~~” Ceipts for Week | a RE a 
venue 2nd Half, 1899; per Eaded Jane 5). Traffic Cost S Aggregate Receipts this half-year. Agsregate : 
; sd ___ |Annum. fe 22, &,, a perMile E| — ‘cotal Miles cpen 
So Sa:| Name of Railway. 3 |\cat) as | ey per per | ee rages this hialf-year. ls 
Gross | Work-| Fixed |$3/=% lage | gs) == seq Week. | (| Passengers, &c.| Gooiis, &c. 
KR ing Kx- Ch'rges's~ 923/623) 33/228 — mite | § |—— ig geo : loan ie 
ceipts. | penses " S3i8s if Bao eB | == 1900/1893 SS | 1900. | 1899 | 1906. | 1899. 1900. | 1890._| 1900, 164. 
ioe) ee ; ma aa ie is) 2s isis | 2 | fal oeead mal 
256,222] 132,953! 63e75|10 | 8 | parry | * | © | afte) stostsi (sho) oasis | | | | aoass) eres! | 
473,930, 109,746) 66,.59) nil. Oil.) Cambrian. 220.2222 I | 3,153 2,743) 5,89), 2,€78 23 22 19,873 6E,812, 64,494) 72,328, 79,387, 158,140 14,84\) $0) BB 
282,175) aSsdil W560) 5 | 4 | Furness ......ccceceseceeees | 2745 9,105) 21,843 10,983 85 | 80 41,511 92 $3,969 54,938, 268,210) 196,125 265,738, 25.0.9 138 | Le 
15/0,605 109.89. 6.5,04: mil.) nil.) Great Central... .........-- “* os 444 59,54C 150 135 404,29 | cr et «1,605,168 1,484,972) 458 | S88 
2956,<05 499,904 659,.62) £o | ds | Great ne §9,991 40,753 100,744 101,483 8. BS 41,044 1124 1,°70,337 1,237,572|1,065,042' ; 049,896 2 355,573 2,237,578 1, 1698 L156 
2yod,582 194,122) o04,559, 9 44 | Great Northern |........... |, 49,776 65,485 115,252 168,300 89 | G3, 47,652 113_ | 44042,005/1,035,549/1, 247,982 1,615,729 \2,29), 952 2,049,514 1,299 [Lait 
67U5,952/528i,650 1487,444' 4 | 7 | Great Western... ......---- 10,20) 117,980 225,20) 209'750 86 | 78 31,713,153, 2-30 5,950 2,27 ¢,820|<,88 »,620 2,804,410 9,192,570 5,077,390 2,608 & = 
2710,800 40..,00 71,1) 2 | 94 | Lancashire and Yorkshire .. 49,843) 97,887 405,75) 103,302 185 |i8) 87,493)137__1,055,873|1,053,935 4,947,073/1,552, 505 2,602,998.2,070,2¢6 S58 | itt 


710,847 4218,0., 405,512) Og 
1062,075 $u4,724 4810,Yos) 4q 
2557,c73 Ledo,od. | S6¥,214) 9 
203,/6u) 14,620 44,990) 5a 


2 . 
7 London, Brighton, & S. Coast! 49,927 15,480 65,047) 65,193 135 137 §7,192155 | 1,010,656 1,019,045) $21,519) 534,u32 1, £91, 985'1,403,097 
7 
O1,8cc) oi/cs 2228 7 7 
3 


; London and North-Western 135,342 15>, $54 290,775 268,945 151 139 43,942 187 2,676,947 2,922,512 5,794,640 5,798,412 0,4 54,795 0, 382,728 Larue 
| London’ and South-Western 68,822| 27,284) 95,110 89,595 100 , 93 47,767 94 | .#19,5.8 1,390,069} 639,U53, 640,945 2,76, 377 2,050,935) vay ° ' 
‘ 





| London, Tilbury & Southend! 6,910! “2'41L Gjc2. 6.325 111 106 40,022 167g | 115,371, 109,507) £0,509) 44,11. 195,68) 265.4.8) BL) 
OAT ie 6 | Maryport and Garlisle ...... 718 1,843 2,206) 2,254 65 55 —-90,82/ 172 “ “i rk te ae oy : 
p70) AS9,.4o) 148,294) 38 | Metropolitan ................ ** + | 17,757, 17,099 277 \263 —_20,354/1u2 a eo | ee |e 17,797 ors 13, BS 
210,04.| sus,54- 411,794) Qu. DIL.) Metropolitan District ...... es 7 8,104 8.156628 623 204,216 274 “ he eB dg 216,302 10, 73 1,362) /L,502 
5562,891' 5549, /20)1259,612) 92 © | Midiand .... ..... ........ 72,363 152,915 225,278\195,863 166 i4y  87,82)/ 7S 1,872,056 1,570,927) 5,762,686 3,651,516 5,357,722 eS teat 6 8 
4058, <0) <006,29/ BW¥,244) © = 74 | North-Kastern ... 72,357'135,081 187,458! 167,875 115 104 | 43,593 1682 | \,249,024 1,212, 301 2,085,951 2,905,002 4,253,0524, {1580 WO) yg 
#78,26.| 499,019 94,201 14 de | North London .............. | GLLL 3.785, 91854! 91446621 774 36202212 | 144,876, 161,719) 92,995, WnS/d, 254,951 25408) | as 
82,790) «58,795 118,515) 4g | 4g | JN. itafiordshire—Raliway| 5,746) 10,441 16,187) 1E,196 84 , 62 } 23,760 16 124,722 127,895) ay er 452,403 435,217 {us| us 
eis ciasunccenecens ed “ae 64) 1, (fl 4,053) 39, a oss! 16 | 
133,425) 70,244) 30,072, 10 (10 {canal corer eo a La? wits 3382209 | .. cof ose | ne | 129887 101,332) 76) 
re cent, SONG 20 0 | BhYMNY .....000- 0.000000 rs i : ’ be 
2348.73: 1355.305) 814,421, 2 3b } S.-Kastern & Chatham Rly, | 72692| 29,816 $3,203) 91,817 146 1111 83,733 15,1 |is4:2,133 1,475,079) $26,039) $21,951 2,003,139 1,996, 51) tit is 
426,161) 257,415) 106,792) 99 Sd | Tall Vale.............e000e0. 2,876 14,788 17,654 15,521143 125 6,42) Fe | «79,071, 75,439) 355.2 a 359,614 412,306, 434,855, (23a 
ei . Scorcs. | | + 77% 6 aso | 858) 
9066,659) (093,863) 698,63. 44 42 |Caledonian* ......... 41,025) £4,013 E,035) 93,820 111 108 65,875.156 | 614,88? 581,013 1,155,022)1,1 22,982 1,769,604 1,795.90 3a 
Borde) Léwibes) “Sfoos! 34 $f | Glasgow and South-Western* 26,198) 15,551) 38,83| 37,829 Oy | 8S 460683, 7a) | 2264709, 23i514i| $11,518) “901,972) "296,225 “cB5.1i5 $58 
. ’ p , i ‘ 


; 7° 33, | 3 
Great North of Scotiand* ,.! 4,896 £253 10,154 9.747 31 | 22 5,546 75. 186,.79 192,149 


j ¢ j ° a - | eo 521459 164,385 4924 4 
ne eee ee) pect 7,195} 2.570, 9,72) 1.4%. 19 21 ~» 142 92,681! 93,056, 65,483) 71,82) 158,159 ae \ 
2075,88) 1051,0le) 722,555, 4) 1 | North sritish* 370000200002 4ur254| §2°376 97.040 asiane! 7a 68 | 42363 Set | ie) 2 eee ee 15 
3 ikisa. | a . 3.033 16% 
76,291, 41,107) 17,835) .. 6) | pe d Cx . , 378 = ‘ : 2 9} 18,521; 19,079 61,713, 63, 
s6u9a1| On%8i| Srmic | 6 | Belfast and County Down ..| 2, 756 3,135! 3,719) 41 | 44 o {362% 43,192, 43,959) i 


| 
Belfast & Northern Counties] S03) 3,49.) e937 Ged $5 | St Hhowieee | shdLl| ob 96s] Tosa) 785 1zaSt 1496) TE ia 
141,46 | 88,110 $4,25y) nil uil.| Dubin, Wicklow & Wexford! "| 4,008! 42935, 28 28 17,389 22 | . a ee ee, is 4 12589 593 | 508 
475,839) 240,21¥ 89,678, ©& Of | Great Northern ............ 11,965, 7,652 1y,518, 191222, 36 35, 19,098171. | 223,999) 212,117) 19.,320) 190,482 feysi5 42r vid, 669 | 638 
oylrtie) 2248s BSA © | 2, | Great Southern and Westeril 13,803) 10.411) 24716) 1o.g26, 36 | 3) | 14,59511295 | 236,828 215,976 216,683, 210, 6/) 45>, Joo 538) 985 
e et svt, . > eee 











| Midland Great Western ....| 5,214) 8,791 14,003! 13,959 26 26 12/845 190 110,39:) 105,509 _ 159,768! _195,387"_ 286,194 210,906 > 
~-* From Februaryi.  — ¢ &rom March 1. eee 
— oe 








a COLONIAL, FOREIGN AND AMERICAN RAILWAYS. — 























a ~ = * 

a ' } $8) otal Receipts. 
33 | Receipts. Total Receipts. 32 | Receipts. Total Receipts. | I | Receipts. To 
r aa ~ 189 Nam. =| 3 err Heme. | i950. 169; 190. 108 

Bat | 800. ae, | 1900. 1898 | Oe | 1900, aoss | 1902) ayy. | | | _ 1990 ue _| | 
CoLoniaL. lS oe £ 2 Fosien.— ae 2 £  AMBRICAN.—von. a 911,.923,320'1,752,400 
Bombay, B.,£0-1.Jne.3o) 34758 a26:8 905.276 82,161 GC Urug.ofM Video Jne. 30] 6039 8,043} 325.595 3:7,488 Denver fio Gra. yme.21 $078 STU ss guste 
Cc jan Pacific... 50} 158,40) 146,6.0 2,821,400 2,537,600 Kast Argentine ../May 13 67! 777| 13.369) 13,179\ Brie..........e5.. AP! 52 ae B38 Ena 
E wt Indian ...... 30) 130,428 95,150 5,494,676 2,977,150 Entre Rios ...... Jne. 30 1,423, 1,395! 99,945) $9,320 [llinois Central .. May. | $2,879 +o pila 582 807d 254 U2 
Gi. Trok.of Canada, = 50) 126,552) 117 635 2,227, 404/4,070,575 La Guaira & Car.\May 20, 1,190, 1,321 25,533) 32,044 Louisvl. & Nashv.Jne.2 9490) SC \a oy Siasg 5540 
Gt Indian Penin. | 30) 70,083, 44,640 1,750,705 1,£60,154 Mexican ..........\Jne. 3) $85,000) 25,400!2,349,990/2,313,70) Missouri, Kansas) al ware 7 15. a25.788) BLS984 
Indian Midiand..| = 30) 23,542 11,209, 594,968 354,445 Mexican National) 2, $15/827_ 114,155/5,723,513 5,123,416.N.¥. Ontario&® W.| 21 10%) 103°) poc'gyp LG7Sex 
Madras .. ....... | SO) -¥3,742) 25,068 499,454 437,171 Nitrate Railways") 15. 16,945 22,59 | 18),5)5, 212,576 Norfolk & West... 2 | 54.00) 10 yes 89” 1,90 55 
Bouth indian 2 15,622, 15,774 354,268 450,012\Ottoman ........ (. 85-2879, 5,725) 80,621, 81,792 Borth Pacific .... 7) Mos 8 Ba Sage cans 

7 ° , | Recif ; 25) 4,58 642) 134,316) 80, ennsyivania .... Aj?!. wee est| 62.405 261 

B.A. Gt. Bouthern|Jne. 30 31,853 21,547 2,041,931 1,812,832 i Pa am | Philad'ipbisairic\Mar. | 75.8:7 814% 20) sigs 
b.A.&Ensenadasc) = 30) 5,142 2,517, 220,822 182,561 Ala Gt. Southern Jne. 7 6,771) 6,457) 173,255) 153,141 Philadel. & Readig Ap! $54. 10 65) oan 0) 254d 

B. Ayres & Pacific SO} 11,8935 10,802 555,227, 433,478 Chic. Mil. & 8.P. 21) 158,40), 151,683)5,621,44)/5, $96,594 Soutnern Bailway|Jne. 21 114,0% 563 1,476,600 | 
B. Ayres & Rosario $3} 17,060 15,616 439,185) 482,962 Cinn. Southern .. May 88,40), 81,vuC) 423,020} 363,800| Wabash .......... 21} 62,23) & a 

Central argentine 30} 27,721! 24,277 720,068 685,720) | re ae ain 

| * Two weeks. 
- = 
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| July 7, 1900.] — — 
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|| Egyptian 4% Unified Debt ..-- af ws iat 3 eee 99" " = 

{| ‘Bo ayy, Converted “""""" gg*10l 2. 98 100x .. -— & «. 100 .. 1004 

| rrench caersenanees 100} 1h -- 100) Ab-. -- = ss aot iz - 

| Do 54'b- ~- fe Tce om co + 

| German Imperial 5%, 189) ---- I . a ae ee 

| Greek, IL ee — 6 ...S SgX-2 — i.e GE... & 
Do see Ro, Gold Rentes. 974 8 .. af _ <t ? — og oe ai] 
Hhalian §% Rentes. ..--+-+0077 sv .., a Ms x a a 
Mexican Conv., 1899 art la aiatt 9 oe B5E ess) ee ee 

Peravian Corp-6 , Bonds.....- 233 4 . 223 nme Bay a 
Rosia Ser. oe nig Oe bat roe ~ es m .. 712 

| Spanish New ® Sens 97 3.. 972 bece sx ee Giese Gee 

| eeeaater oc a eo ae = a ate 

| United Statee 4%, 1877 eaiae, «OY Se Rapeipedeegagp ries 

| po new Bonds ---------+ 404 9 oe 48b FD ce ee so oe 48h. 485 
Uruguay 2° = 6... oe 8. Se BS oe 


Venezuela 3%, 1881 ..---++++++* 
British Railways.—The last week of the half-year fur- 


| nished several very satisfactory traffic returns, the Midland 


| 
| showing a gross increase of no less than £28,416, North-Western 
| £21828, North-Eastern £18,563, Great Western £15,450, and 
i the ‘Great Central £8,774. The Great Eastern and Brighton 
| lines, however, had small decreases, and the passenger lines 
| showed but a small improvement generally. The market, 


| however, has been affected more by political than financial 
i considerations, and prices have in most cases gone lower. 
| gouth-Western stocks show most weakness, the Deferred 
'| being 2 and the Ordinary 23 lower than last week. South- 
|| Kastern has recovered 4, but Chathams have declined again, and 
| Brighton “A” is lower, in spite of considerable rise 
"in these stocks last Saturday, when a good deal of ‘*‘ bear”’ closing 
took place. The stocks of the “heavy”’ lines show only 
small losses, but a rather sharp reaction has occurred in Hull 
and Barnsley. On the other hand, Lancashire and Yorkshire 
ig a full point up, and a sinall improvement is marked in 
District stock. The Scotch stocks are flat, owing t> the 
unsatisfactory positon of the iron trade, and Barry Deferred 
and Taff Vale have lost 2 to 3 points. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
| £114,650, equal to 7:4 per cent. for the week, as compared 
|| with the corresponding week last year, and the three principal 
|| Scotch lines show an increase of £13,794, equal to 6°5 per cent. 
| For the current half-year the English and Irish lines exhibit an 
|| increase of £803,841, or 2°2 per cent., while on the Scotch lines 
| there isa gain of £129,416, equal to 3:1 per cent. The latter are 
| calculated from February lst instead of from January lst, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
|| issues as ccmpared with last week's prices. The making-up prices 


|, at the last settlement are also given for reference purposes :— 
| “*Making-up” 


}} -—Closing Prices— Rise Prices. 
1 Last Week. To-day. or Fall. June 26.June 12. 
'! Barry Deferred Ordinary...... 110 5 «WOT 12 1.0 — 5 oo os op 
I oc oe cataw aa'e te TF em Bes =~ Beek «« 
1 IL csrctmacwnsessca MMe. Oia at Boo Bee & .. KS 
City and South London........ i ee Se ee ee ee ee 
Great Central Preferred ....... 29 Sl .. @B DW ..— 1 . DW .. Sh 
i} DoDeterred ........ So ree man i ae 134 4.0. — &.. 1%... 15 
|| Great Eastern ieasanveeks ae Gwe Ge oe = “Dee Rss 2 
}| Great Northern Deferred...... 498 %.. 48% 98 .. — oe @ ow 2 
Pt PN Vicsceicsexsenaa SE. Siew Mee oo, + oo 1538 .. sit 
|} Hulland Barnsley ............ 65% 6% .. 648 §..— 1h.. 63 .. 613 
Lancashire and Yorkshire .... 1353 6} .. 1362 74... + 1 .. 1364 .. 138 
i| London, Brighton, &c,,‘*A™ .. 150% | 1493 fo ion CS OS 
London, Chatham,and Dover.. 18% 98 .. 188 &-.— $.- 19%.. 21 
Do Arbitration Preference .. 124 6 ..123 5 .. — 1 .. 127 .. 129 
London and North-Western .. 1863 7% .. 187 2... + 4 .. 1872 .. 1894 
|| Lpndon and South-Western.... 196 200 .. 193 8 .. — 24..199 .. 198 
Metropolitan Consolidated .... 102 +» 1003 1 — if +» 103 .. 1054 
Metropolitan District.......... O64 ee 27% co + fee B wp 
|| Midland Preferred ............ 794 a ee iw = Bes oe 
_Do Deferred , peeeete te TI2 8%... T14. Fue — B.-- Bh.. 83 
North British Ordinary ........ 4 5 ww HK Seo — Fee HE., Hh 
_Do 3% Preferred ............ SIS 2 .. SIF 2% .0.. ». oo 8%.. 83 
North-Eastern—Consols ...... 1684 7.. 1684 oS oo @ 2p TO .. 
| North Staffordshire............ at. @ os cee No — & 2p 2. BS 
|| South-Eastern * A” eects, Bee TR Bae @ base BD ae 


| _ American Railways.—The preoccupation of the Presi- 
dential election and pessimistic crop reports continue to exert 
| &n adverse influence at New York, and the Chinese crisis has 
| also contributed to put a damper on speculation. There have, 
however, been occasional rallies, and the movements are 
not all in the downward direction, and the declines are com- 
paratively slight. The most pronounced are in Denvers, 
Louisvilles, and Southern Pacific, while small advances 
|| are recorded in Milwaukees ; New York Central, Union Pacitic, 
|| Baltimor, and Ohio have risen a point, and a more substantial 
}| "se in \llinois Central. Among bonds Alabama New Orleans 
| “3° have fallen 3, and Minneapolis Saulte St Marie 2, while 

ae rises have occurred in Northern Pacific, and St Louis 
I} : erchants Bridge. A fair number of dealings have taken place 
in a and Ohio bonds, but without causing any change 


The following are the latest closing prices, &c., of the most 
}| Prorainent issues :-— 


| 


Making-up 
| Citing Petes = Bien, Janel. 
| Aigtton con. Protea .. “a SESE aay AY. OTP eS See 
} Poerereand ohio. a me Be a BS 
| RE: 82 ne 
' 


-- 804 .. 82 
lg .. U3 “aed 


Chicago, Mil., & St. Paul,C. Stk. ust 4s oi 


See + 





a 





THE ECONOMIST. 





a tp, il RB IA ELEIE DORR a aN 
wh . 





Denver & Rio Grande Ord. Shs, 18 %.- 17} i -— je ae 1 : 

Do Preferred Shares ..... ea ot #.. 68% ee le eo GT 6 
Erie Railroad Com. Stock .... lig g.. Wl &.. yee Hd.. 2 

Pe NUNS cesndetiosunccse 0 -#ee Cena | 33... Se 

PENN sseaceconsacnane 17 oan. awe « 4. 
Nilinois Central Shares ........ 1 4. US DB + Baw BS. UR 
Louisville & Nashville, C. Stk. 77: 4.. 753 6 . 1g .. 764... 793 
New York Central Shares .... 131g 2}... 132 3¢.. + 1 131 .. 132 
N.Y. Ontario, and W. Reg. Shs. 193 2) .. 193 a ae a oe 
Norfolk & Western Adj’t Pref. 78 3 .. 795 80% + Dba he B 
Northern Pacific Common .... 524 j.. 528 §.. + §.-. SIR... 58? 

Do Preferred....... cata: daa 135 ve Te Bam Zee ew ee 
Pennsylvania R.R. $50 Shares 64] 5 - & Bec + Gece Gane & 
MIS os Shan oN ae oe . S$ + Ju Be |& 
Southern Ordinary ........... ~ oe j o WG §...—- Bee Us 1 

Do Non-cum. Pref. ..... cocve 52h §~- SAR Qe. -o oe SQW. 
Southern Pacific .............. 33h 4 .. SH Oe. — 1 ie SH. BZ 
Union Pacific Shares ......... = Eis 524 ea «- 54 
Wabash, St. Louis,&c., Prf.8hs. 18 4.. 18: %.. + os ae 

Do 6% Genera! Mort Certa.. 33 ; ee Oe 5S wo — j -- 52h... 33 


Colonial and Foreign Railways.—Canadian Pacific 
shares received some support at the beginning of the week, 
but in spite of a traffic increase of $62,000 for the fourth week 
of June gave way heavily afterwards, going down to 894, but 
have rallied to 903. The Grand Trunk also had an increase of 
£8,877, and have resisted the depression to some extent, though 
the First and Second Preference stocks are each about 
lower than last Friday. Indian Railways have attracted some 
investment dealings and are fairly steady, the only losses being 
in East Indian and Scinde Punjab Annuities. 
have receded, the First Preference being as much as 2 lower. 
Argentines are flat, declines having occurred in Central 
Argentine, Buenos Ayres and Pacific, and Santa Fe and 
Cordova Great Southern. The First Debenture Certificates of 
the latter have, however, risen 4 points, and there is also a sub- 
stantial advance in the securities of the Western Railway of 
Santa Ié, on rumours of a scheme of amalgamation with 
another company. Brazilian Railways have received support. 
San Paulo, Great Western of Brazil, and Leopoldina all being 
quoted higher. 

The following shows the net movement on the week in some 


of the principal issues :— 
“Making-up” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or'Fall. June 26June 12. | 


Bombay, Baroda, 6......000-. 19% 430% .. 192 Tx... «- oe SE ac Ge 
Buenos Ayres and Rosario Ord, 684 9).. 68 9 ..— 4.. 684.. 70 
Buenos Ayres Great Southern.. 146g 74 .. 464 74... -- «+ 145h .. 146 
Canadian Pacific, Shares ..... — 2 es eS t.. 89 .. 9% 
Grand Trunk of Canada Ord... 6% 4... 6th #8... - fu... 62.. 7 
Do First Preference ....... « SR hee ME Bae Fe 
Do Second Preference ...... 58 tc S16 Spee — Fee TBE .e We 
Do Third Preference ....... — ree = se t.. 21 .. 22% 
Great Indian Peninsula ...... 155 63x .. 150 60x .. 3... 16h .. 160 
Mexican Railway, Ordinary 19 eo ME Bu §-- 18 .. 18% 
Do First Preference ..... wee 83h 44... Sg 24 .. 2 .. Sih... 81 
Do Second Preference ...... ae? cs 7 304 .. * oo BG ao 
PY Sc atsbds wunnas ane nadeion a -- oo Sh, 6 
PINE > Ca capauccawnuniees im 0. BR . + 1 os 1... 


Mines.—Several West Australian shares were very strong 
at the beginning of the week, but the Mining market generally 
showed the slump on Thursday, ind most of the improvement 
has been lost. Ivanhces were great favourites, going up 
to 13 on Tuesday, but have since receded to 11, and 
recovered to 117. Hannan’s Brownhill also retain a small 
portion of the earlier advance, but other leading shares, 
Associated, Fast Murchison, Lake View, and Golden 
Horeshoe are lower on balance. Kaffirs have gone through a 


similar process, and are in nearly all cases lower than last week, | 


in spite of reports from various mines indicating that their 
condition has not serjously deterioriated during the war. Rand 
Mines are back to 393, and declines of } to } are marked in 
Ferreira, Angelo, Jubilee, Robinson, and Village Main Reef. 
There are, however, small advances in Henry Nourse, Heriot, 
and Vogelstruis. Land shares and Rhodesians have shared the 
general depression, Consolidated Goldfields, Anglo-French, 
and Chartered each showing a loss on the week. The Indian 
crushings were very good, but on unfavourable reports respect. 
ing the water supply prices have given way in several instances. 
Champion Reefs are ;, and Mysores ,°; lower than last Friday. 


Coppers have relapsed generally, Rio Tinto having fallen 1j, | 


Anaconda ,,, Mount Lyell 7, and Utah ,’,. 
The following are the prices and variations of the more active 
shares :— 
SoutH AFRICAN, 


Closing Prices. Rise ; Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day Fail. 
Anglo-French..... « Mee H-.—§ | Knight's .......--. Sh. Sh eh 
Barnato Consols .,. 2;;.. 2% .. fx | Langlaagte Estate. 34... 34 ..—& 
ae eee 4% .. 35 -.— 3 | MayConsolidated.. 45.. 4%..— + 
British South A. .. 3y;.. St - — fs | Meycr & Chariton... 54... Se... -. 
City &Suburban(£4) 53 .. 5) .. .. | Modderfontein (£4) 104 .. 10¢:..— % 
Cons.GldFields,Def. 7+#.. 7+ ..— 4 |New Primrose .... 4 .. St#-.—- *& 
Crown Reef....... IGE o<. 256 oe & PORRIRD ces ccccns coo 19§.. 26 oc & 
De Beers (£5)...... 26; .. 26 .—&# } PrincessEstate.... 14 .. lyk. fs 
Durban-Roodepoort 35; .. 5j.. .. | Rand Mines ...... 40z .. 39g ..—l4 
East Rand ........ Tisx.. Tth-.-— 3% | Randfontein ...... Stk-2 Soom ts 
PORROEE. cccccccces 214... 21 ..—¥ | Robinson (£5)...... 8g .. & ..—3 
Geldenhuis Deep.. 10 .. 93 ..— 3 | Roodepoort United 34.. at oe. *< 

Do Estate ..... - 6& .. 68 ..— ¢ | Rose Deep ........ Ge we GBoe—h 
De Maim Reel .. Bee Beco «- |RROBS cccccccccoce lgx.- lfae-— 8 

Ginsberg ......... - 3¢.. 3 ..— 2% | Simmer & Jack (£5) 64 .. Gre--— %& 
Glencairn......... - 2 .e 1¢f..— & |8.A. Gold Trust .. 62... 6% -.—% 
Henry Nourse .... 8) .. 8} ..+ ; Transvaal Gold.... 14... lh. .. 
Heriot (New) ..... x he eS ee Village Main Reet 8% .. 8 ..— 3 
Jagersfontein(£5) .. 164 .. 163 .. ; Wemmer .......... Lig... Mg.. .. 
JohnnsbrgCon, Inv 24 .. 24%..— & | Wolhuter......... « 4 .. H%~.— 8 
PKs. eceunene 6 «- 6 ..—} | Worcester ........ 2% .. 2% --— 4 
SUMPOLS ceccccccce SE oo 5 oo | 
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AUSTRALIAN, Inpran, &C. 
Closing Prices. Rise | 


Last To- or | To- or 
Week. day. Fall. | Week. day. Fall. 
Alaska Goldfields .. .. &.. +. |GedyShenton .... 1yh.- ly. -- 
Anaconds.......... -. 8¢x..— % Lake View Consols 14 .. 144 + 4 
Associated Gold .. . Mes: London and Globe 18’ .. 19/ ..» 1 
Broken Hill Prop.. 2y:.. 2yg-- - Mason & Barry (£2) 35... 35i ..— 4 
Burma Ruby ..... . ye. i .+ & Mount Lyell (£3).. 8 .. 7% oo i 
Cape Copper .... 53.. os /Mount Morgau... 5 .. 5 .. me 
Champion Reef.... 5i).. 58 ..— rc Mysore (10/)......-. 6f-- 6 ..— % 
Coromandel ...... -» ££. -. |Nundydroog ...... a: 38 +. + te 
Glan Horseshoe Est 123 .. 124 ..— ¢ {Ooregum .......... Sti-. Sti.. -- 
| Great Boulder .... 32/6.. 32/..—/6 _ Do Pref. ........ 4 .. 44... 
HamptonPlains(16) 1 .. #%..— dy Rio Tinto Def. .... 52p .. Sig ..—1} 
Hannan'sBrownhil: 8 .. 82 ..+ # | Tharsis....... coco 8 oo & . 
Hauraki (2/6) ...... 16 .. 6. MEE cvsepecvecves i -o SH..—4 
Ivanhoe (New .... 10% . 11Z ..+1f; |Waitekauri....... >. are BY — 
Kalgurli ......... - 6B... 68 ..— P 'W.A.Gold Fields.. 2 .. 2) ..+ 8 
Miscellaneous.—The share market has been very quiet 


this week, though a little activity has been observable in Bank 
shares. Several institutions have declared their dividends, 
and the shares of some of these have advanced, Capital and 
Counties, London and Westminster, and London City and 
Midland each being quoted higher. Advances have also 
taken place in London and Brazilian and London and River 
Plate. Parr’s Bank shares have gone up 2 points, the absorp- 


_ tion of another country bank having been announced during the 








week. Hong Kong Bank shares naturally show weakness, the 
fall amounting to 3 points. Consett Iron and Pease and 
Partners have further improved in market value, while Gas and 
Electric securities continue to show weakness. There is a 
further rise in American Brewery issues, but Allsopps have 
again declined heavilv. Declines are marked in the shares of 


Dorman, Long, and Co., J. Lyons and Co., and Short’s, 
Limited. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To- 
Week. day. Fall. | 


or 
Week. day. Fall. 
Linotype Def. .... 7.. ss fe 
os. | GREER. ncoscvkersss ee 
— 5 Lon.&County Bank 10 .. 
. | Lon. & West. Bank 64 .. 


Allsopp Def. ....... 384.. 354 ..— 3 
Armstrcogs ....... 43.. 4%.. 
Coats (J and P.) .. 780 .. 775 .. 
Eng.Sewing Cotton 1g.. 18 .. 
Gas Lignt, @5...... 98 .. W.. 
Guinness Ord...... 560 .. 560 .. 
Harrod’s Stores.... 34... 
Imp.Otwoman Bank 12.. 1 


.. | Lon.Genl.Omnibus 195 .. 290 ..— 5 
.. | Vick’rsS’ns&M’xm 43... 4%.. 
.- »- | Suiersand Pond .. 14 .. 14 
x .— § | Welsbach Ord..... 22... 





FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 





| | 
Company. , Date. Place and Time. 








Class. 

Amazon Steam Navigation. .|General........ \July 9\Cannon street Hotel, at 12 
Anglo-Ceylon and General) | 

Eni vc ence oe oes iGen*ral........ 10,20 Eastcheap, at 12 
Argentine Nth.-Eastern Rly. General........ 13,;Winchester House, at 24 
AE TOR 0.0 ice 200 <0vnce General........ } 12\Birmingham, at 12 
Brazil Gt. Southern Railway|General........ | 13) Winchester House, at 12 
Central Exploration Co. oi { 

Western Anstralia...... General........ | 13}Winchester House, at ll 
City of London Electric | 

0” ee eee | 11| Winchester House, at 24 
Electric Construction Co. .. General........ } 12,\Winchester House, at 12 
Greenwood and Batley...... General........ | 10)16 Gt.George st.,8.W.,at 12 
H.H.the Nizam'sGuaranteed | 

State Railway ........ \General........ | 14; Winchester House, at 12 
Hannan’s Kalgoorlie Propty. General,....... | 11|Cannon street Hotel, at 12 
Howard and Bullough ...... General........ 12'Accrington, at 12 
John Lovibondand Sons ._.............. } 9/Greenwich, at 2 
Lake Copias Company..... a } 13} Winchester House, at 12 
London and Greenwich Rly. General........ | 11)105Winchester House,at 1 
Lovell and Christmas ......'|General........ 13\Cannon street Hotel, at 34 
Magalia Consld. Gold Mines General........ 13) Winchester House, at lt 
Manila Railway ............ General........ 10) Winchester House, at 24 
Menzies Gold Estates ...... (General........ 13) Winchester House, at 2 
Newport Railway .......... General........ 11|Edinburgh, at 37 
Phoenix Gold Mines ........ General........ { 10| Winchester House, at 11 
San Sebastian Nitrate .. General........ | 9| Winchester House, at 2 
“ Shell” Transport & Trading Ex-General.... 10/16 Leadenhal! street at 12 
Transvaal Exploring and i 

NE, 46 vis 0 ceeswenne General........| 9} Winchester House, at 12 
Trustees, Executors, and | 

Securities Insur. Corp ..'General ....... 9| Winchester House, at 23 
Wentworth Gold Fields Pro | 

OS Fae General........ 11! Winchester House, at 12 
West Highland Railway ....'General 


ll'Edinburgh, at 4 





STOCK EX JHANGE NOTICES. 
The Committee have appointed special settling days as under:— 
Wepnespay, July 11. 

*Alliance Electrical— 70,000 Five per Cent. Cumulative Pre- 
ference Shares of £1 each, fully-paid, Nos. 1 to 70,000; Eastern 
Pioneer—50,000 Shares of £1 each, 15s paid, Nos. 200,008 to 
250,007; Edison and Swan United Electric Light—Fully and 
partly-paid Provisional Certificates for £100,000 Five per Cent. 
Second Debenture Stock; *Hayes, Candy, and Company-~16,000 
Five and a-Half per Cent. Cumulative Preference Shares of £5 
each, fully-paid, Nos. 1 to 16,000; Kiondyke Consols—250,000 
Vendors’ Shares of £1 each, fully-paid, Nos. 1 to 250,000; london 
and Westralian Mines and Finance Agency--300,000 Shares of £1 | 
each, fully-paid, Nos. 1 to 300,000 ; 28,820 Shares of £1 each (issued | 
at 10s premium), fully-paid, Nos. 300,001 to 328,820; and 21,180 | 
Shares of £1 each (issued at 10s premium), 22s 64 paid (cf which | 
12s 6d is capital and 10s premium), Nos. 328,821 to 350,000: North | 
White Feather Gold—Further issue of 50,000 Shares of 1Cs each | 
fully-paid, Nos. 350,001 to 400,000; Rhodesia Exploration and | 
Development—Further issue of 25,000 Shares of £1 each, fullv- 
paid, Nos. 100,001 to 125,000; *Town of Douglas (Isle of Man)_ 
Further issue of £174,000 Three per Cent. Redeemable Stock. 
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The securities marked * are ordered to be quoted Pa, 
List, and also the following :— “din the Officigy | 
aoe aoe Breweries—Further issue of 6.009° Ora 
Shares o each, fully paid, Nos. 28,501 to 325 mary | 
52,000, 6,000 Six per Cent. Cumulative Pref, : — 7 90,001 to i 
each, fully paid, Nos. 36,001 to 42,000, and £65020 fo nas 0 | 
per Cent. Debenture Stock ; City of Christiana Scrip and 9- Hal | 
of £1,200,000 Sterling Four per Cent. Loan of 1900. my paid, || 
Yardley and Co.—Further issue of 2.000 Five and a-Half ae 8. 
Cumulative Preference Shares of £5 each, fully. paid Wee Cent, | 
to 16,000; Mexican Central Railway Securities Further j 14 
£102,000 Four per Cent. “A” Debentures of £100 each Noa. 181 = 
to 16,149, and £102,000 Four per Cent. “B" Debentane 2 | 
each, Nos. 18,098 to 19,117: Russian Government ~ Further a 
of 70,000,000 Roubles Four per Ce et 
226 for 10,000,000 roubles each. 





~— 
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DIVIDEND ANNOUNCEMENTs. 


Dividend Corres. 
per Cent. per Annum, ponding | 

won| DEE | 
Making last 


Company. Period. To. 





























Interim, Final. 'for Yr. Year 
Australian Agricultural .- *- SOS ps. 1568 p.s. | 525 
Anglo-Foreign Banking}Half year June 30 . ‘ae 


5 


Bank of Egypt.......... Half year June 30, 6 ; > |} 


Broken Hill Proprietary) Quarter July ls p.s oe . l 
Bank of Bengal ........ Half year és a 10 io | 
Bank of Mauritius....../Half year June 30 6 ie 5 
Bradford Commercial. 
Joint Stock Banking’ _ ‘e 8 a a 8 
Consolidated Mines 
Selection Co, ...... ie _ , 20 
Devas Routledge ..... Half yearJune 20) 5 : * | 
Eastern Extension Aus- 
tralasia and China 
Telegraph ......... | Quarter March 312/6 ps... 
Eastern Telegraph ....| xear March 31 ee Ces 7 e4 
Fraser South Extended 
Gold Mining Month. os 15 os 
Financial Times........ Half year June 20 15 a : 6 | 
German Bank of Lond’n A by 5 e* oe 5 | 
Halifax and Hudders- Hi 
field Union Banking Half year June 30 8 és ss | 
Lancashire and York- | ’ 
shire Bank ......../Half year o | 14 2 || 
London Trading Bank. .|Half year ita 5 es 5 | 
Lovell and Christmas ../Half year June 30 12 ll h | 
Law Guarantee & Trust Half year’ June 30 6 “* 6 | 
Measures Bros. ........ a “a 10 » || 
Maypole Dairy ........ Half year June 30 74 — 
Mines and Banking 
Corporation ........ Half year June 530 | 5 5 
BRRAI TROBE oo ios ccns ose Half year June 30 10 10 
National Discount Co...|/Half year June 30 | ll n | 
North and South Wales) | |} 
OE LENG \Half year June 30; 14 4 
Northern Breweries Cor | | 
Is cin ae srarcns > - | Fs .* 8 
New London Brewery ..'Half year June 30 [mt 4. . | 
Patent Victoria Stone | 
Te aakeudt ouviena \Half year June 20} 10 es + 0 || 
Pawsons and Leafs ....\Half year June 30!) 5 | eo 
Pahang Corporation } 
BO aves: Mower’ Half year June 30| 10 | 10 || 
Richmond and Co...... a oe i 


ee “* | 
10 - oe se 
Raffety, Thornton, and, } 


IMG ccttiatkssteouk: Half year June 30; 5 | .. * 5 |} 
Serdang Tabash Maat- | | 
schappy “ A” shares os 13 


Spiersand Pond ..,... 
S. W. silver and Co 
and Benjamin | 
Edgington 


March 31) .. si 4 . 


“ “ } 5 

Stroud Brewery Co..... |; 8 

West Riding Union| | 
Banking.......... -. Half year June 30! 8 8 

J. H. Dailmeyer......../Half year) June 30} 12 

Westralia Mount Mor- 
| eee is o” 2s p.s. .- “* ee 








Aotices anid Reports. 


GOVERNMENT STOCKS, ETC. 


CITY OF QUEBEC.—-Messrs Coates, Son, and Co. invite holders 
of City of Quebec debentures to communicate with them in order 
to ascertain the terms upon which the bonds s'il] outstanding can 
either be redeemed for cash or exchanged for City of Quebec Sh per 
cent. consolidated registered stock. ~—— 

NATIONAL WAR LOAN.The Bank of England invite the 
attention of bankers, brokers, and others to the following oe 
ments :—Although the instalment is not due till July 10th, the! = 
will be prepared, on and after Friday, July 6th, to receive anit 
anticipation, accompanied by cheques for the amount o! the "i od 
ment, which will not be presented before July 10th, unless & es a 
to the contrary be expressed. N.B.—Al|l payments 1D ree . 
this instalment which are not in the hands of the Ban 3 
July 10th wili be liable to interest. Similarly, they will oie | 
pared to receive scrip in anticipation, ard to accept peel sak } 
full, under discount as from July 10th, by cheques whi ane! rhe || 
be presented before July 10th. It will be & convenient ublic, | 
Bank, by placing more space at the disposal! o. the geners P 
if all “ listing ” can be done before arrival at the Bank. a i} 

SPANISH.—Hoiders of Spanish External “Sealed ae 
requested to send in their names, addresses, and i adie 
their holdings to the Council of Foreign Bondh ders, 17 Atoorg 
street, E.C. 
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MPANIES. 

nO STERN The report for the year 1899 
traffic was much interfered with during a great 
. wear by the occurrence of floods of a serious character ; 
| part of the yea f this and of the charging of considerable extra 
| but, In a +o revenue, the loss in working has been reduced 
Se anit £5,038 in 1898. The traffic receipts during 
; to ’ ’ 


i f struction material, show an in- 
|| the present year, exclusive of construc . 5 . 

i 

| 


ARGENTINE 


| states that the 


wer those of the corresponding period of 1899, and will, no 
-_ 1] further improve after completion of the eastern branch. 
| doubt, ne eoger res:ission bonds to the preferred and debenture 
The eee continues to be carried out in accordance with thie 
—_ a the scheme of arrangement. 
ee ae ates that the 
I BRAZIL GREAT SOUTHERN.—-The report for 1899 states that the 
|| traffic receipts show an increase of £1,952 over 1898, and the 
| en king expenses a decrease of £5,527, which together make a net 
wo ‘n the vear’s working of £7,480. After crediting 
ae ieee with differences in exchange, there remains a surplus 
of £736 carried to net revenue account against a loss of £4,777 in 
1898. The net revenue account shows a credit balance of £4,487 
against a debit balance of £36 in 1898, which, added to previous 
palances, and taking into account a small amount on the adjus . 
ment of income-tax, now stands at the total of £11,185. This 
amount, however, cannot be distributed pending the adjustment of 
the company’s claims against the Government and the final 
disposal of the £26,359 paid for interest on the flood loan bonds. 
The payment of the Government guarantee has been received in 
funding loan scrip and the company's claim against the Govern- 
ment in respect thereto has increased to £9,707. The action of the 
sinking fund for the redemption of the mortgage debent ures has re- 
sulted in a further reduction of them by £8,700, leaving the total 
utstanding at the end of the year at £193,100. a 
CHICAGO AND GRAND TRUNK.—In view of the default in the 
interest of the first mortgage 6 per cent. sterling bonds, due July 1, 
1900, Messrs A. Keyser and Company, 21 Cornhill, E.C., announce 
that they are authorised to advance the amount of the interest 


due Julv 1,1900,at the rate of 6 per cent. per annum, to the 
holders of certificates issued by Martin's Bank, Limited, for bonds 


deposited under protective agreement bearing date December 21, 
1899. 
GRAND TRUNK.— The following is the revenue statement for 
May: 
Gross REcEIPTS. 


Agorg’te Inc. or 


| 
| Inc. or 
| | 1900. 5 Mths. DD 


Dec. 
£ £ £ £ 
369,600 + 25,300 1,758,800 + 125600 
15,100 — 300 74,900 5,100 


~ 384,700 + 25.000 1,833,700 


EXPENSES. 


. ~ } } 
Grand Trunk ..... Levee 
Detroit, Grd. Haven, and Mil.| 

| 





+ 128700 
WORKING 


SE ANHOS <i vcos cu weue ae 250,800 + 22,20U 1,'/58,80U + 125600 
SE ON. nee ecausecassees 12,000 2,000 63,100 400 
242,800 + 20,200 1.821 900 + 125200 
: NeT PROFIT! ‘i 

ee i ee ne 158,80U + SLUG 993,1UU 4+ /,4UU 
PN Oe: nnos cs eteewnsn : 3,100 + 1,700 11,800 3,500 
141,900 + 4.800 549.900 + 10.900 

MERSINA RAILWAY COMMITTEE. —Messrs John Collinson and 
Company notify that they are authorised to pay, on bebalf of the 


mmittee, a dividend of £2 4s, less income-tax, on the committee's 
certificates for each first mortgage bond of £100, and 10s 84d, less 





|| Income-tax, on the committee’s certificates for each first mortgage 
}| bond of £25. The interest will be payable on and after July 4th 
|| NORTHERN PACIFIC.— Estimated gross earnings, compared with 
|| the gross earnings for the corresponding period of the previous 
|| Year. These statements do not include the proceeds of land sales, 
and are subject to adjustment when the actual results are ascer 
|| tained 
| esaciahgrdicirsdeeicnicen eisai a 
Week ending June 14. Total for Fiscal Year. 
i Mileage ee ar 
| ‘ DAK Inc. ’ Inc. o1 
| 1900. | 1899. | pc: 1900. 1899. at 
i — --- —_— a = Sa 
' 
i] 3 3 s = = $ 
| Main syster 4785] 4,635)+ 154. a 
. on : 33t 528) + 1¢ es - 
a. Hoan L 5,127 4,962! 164 
; —— |-— = - 
| Breigt 400,178 330,324;+ 69,854 21,213,617 18,588,920 + 2,624,697 
M; oe 131,307 114,771 + 16,535 5,810,232 4,762,995 + 1,047,257 
oo $3,306 35,406 — 2100 1,581,646 1,431,430 + 150,216 
= 564,79)| 480,501 + 84,290 28,605,495 24,783,345 + 3,822,150 
— ‘ 22,572; 19,460+ 2,912 962,368 1,014,07¢ 51,702 
| Tot 87.16. | 499,961 87.202 29,567,865 25.797.415. + 3.770.448 





BANKING COMPANIES. 

BANK OF CALCUTTA.—The bank telegraph their London agents 
\° re reorge Yule and Company) that the net profit for the half- 
| 7-8 ending June 30th (including the balance of Rs8,169 brought 

| orward from December 31, 1899) amounts to about Rs135,750. It 

fee ed to pay dividends on the preference shares at the rate of 
{| at th perannum (absorbing Rs15,000), and on the ordinary shares 
jum Fate of 3 per cent. per annum (absorbing Rs12,500); to 
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place Rs100,000 to reserve (increasing this fund to R31,000,000, or 
100 per cent. of the total capital paid up), and to carry forward the 
balance of about Rs8,250. 

BANK OF MADRAS.—The directors have declared a dividend fo: 
the past half-year at the rate of 8 per cent. per annum, transferred 
from reserve fund Rs200,000, carried forward Rs186,090. 


ASSURANCE COMPANIES. 

IMPERIALACCIDENT, LIVE STOCK AND GENERAL.— At the annua! 
meeting held on June 27th, the report stated that during the 
financial year to December 3lst last, 8,554 policies had been issu ‘d, 
producing gross premiums £27,496, and after allowing for r 
Insurances, the net premiums were £27,142. The number 
claims during the year was 1,540, representing gross payments 
£15,730, and, after allowing for reinsurances, the net payments wer 
£15.695. An interim dividend at the rate of 74 per cent perannum 
had been paid, and the directors recommended a further dividend 
for the half-year ended December 31st last at the same rate. 

MISCELLANEOUS. 

AMAZON STEAM NAVIGATION [he report for the vear 1899 
states that after making due provision for d -preciation on th 
steamers and other properties afloat and ashore, the available 
balance is £45,319. There has been added to the reserve fund 
thereby increasing it to £60,000) the sum of £7,969, and to the 
insurance fund (thereby increasing it to £100,000) the sum of 





£10,344. The directors now recommend the payment of a final 
dividend 7s 6d per share (making 5 per cent for the year) 


carrying forward £1,743. 
BROOKE, BOND, AND CO.—The report f 
1900, sh 


r the year ended May 31, 
ws that the net profit for the year, after deducting 
directors’ s and all other charges, amounts to £40,129, and with 
£2,333 brought forward from last year, there is a sum of 
the credit of the profit and loss account. The directors recommend 
a dividend at the rate of 15 per cent. per annum, and, in addition, 
a bonus of 2s 6d per share, both free of income-tax. They propose 


= W 


to write off £16,000 from the goodwill account, to carry forward 
the balance of £3,339 to next year’s account, and to transfer 


£10,000 fr the reserve account to the goodwill account, so that 
the goodwill, which originally stood at £100,000, will disappear 
a paper asset. 

BIRKBECK BUILDING SOCIETY.—-The report for the year en 
March 3lst states that the amount received from i 
meuibers completed and uncompleted shares is £278,106, t 
amount repaid is £265,117, and the total sum now due t 


is £947,258. 


i 


as 


led 
he 
) investors 
The sum received on current and deposit accounts 
during the same period amounts to £15,569,074, the amount with 
drawn is £16,685,622, and the balance due to depositors £9,001,109. 
The period under review has been in many respects an exceptional 
one, owing to the large demands for money arising from the 
requirements of the war in South Africa, coupled with an 
enormous increase in the expor s and imports of this country; 
these causes produced a marked effect on the money market, and 


resulted a general shrinkage of resources, accentuated by the 
cessation of the output of gold from South Africa. The reduction 
in the balance due to depositors, as compared with last year, is 
doubtless attributable to these general causes, and in particular to 
the increase of the Bank rate during the last six months, which at 

e time was as high as 6 per cent.—resulting in the leading 


j 
Lond inks paying 4 per cent. for money placed on deposit, or 
14 per cent. in excess of the interest allowed by the Birkbeck —and 
to the recent issue of the National War Loan, which was widely 


subscribed for by the depositors. The directors deemed it 
expedient to adapt the business of the society to these special cir- 
cumstances, and, since January lst last,smoney has been received on 


deposit receipt, withdrawable at seven days’ notice, at the rates and 
upon the nditions adopted by the leading London banks. This 
of business does not in any way interfere with the stand 
interest paid upon the ordinary current accounts, 2 pe: 
cent.. and deposit accounts, 24 per cent. The sixteenth triennial 
bonus has been apportioned this year to all unadvanced shares, 
viz.._7s 6d per share per annum to all “‘B” shares; 5s per share 
per annum to all * A” shares issued between the period Decem 
31, 1876, and December 31, 1893; and 23 6d per share per annum 
to all* \°’ shares issued after the latter date. The result of the 
year’s working shows a surplus profit of £33,509. Of this amount, 
the directors have added £25,000 to the permanent guarantee fund, 
making that fund £225,000, and the balance, £8,509, they have 
carried to the temporary reserve fund, which, at the close of the 
vear, stan 1 
£500,403. less the amount of £12,640 losses realised and written off 
investments, thus reducing the balance to £487,763. 

* BODEGA.”’—-The report for the year ended March 3lst states 
that the accounts show a profit of £35,837, which, after making 
n for interest on mortgage debenture stock and all other 
necessary charges in respect of the properties, including income- 
tax, leaves a balance for appropriation of £28,526. The directors 
have placei £6,000 to the special reserve towards meeting the 


Yr) 


Ciass sill 


4 


rates o! 


provisi 


premium on the redemption of the debenture stock, and they now | 
recommend a further dividend of 64 per cent., free of tax, making | 


9 per cent. for the year, and leaving £926 to carry forward. 

BOMBAY TEA.—-The report for the year ended April 9th states 
that the trading account shows a balance of £7,121. After deduct 
ing from this amount the interim dividend paid in October, 1899, 
and providing for directors’ fees, managing director’s salary, &c., 
there remains a balance of £3,667, to which must be added the sum 
brought forward from last year, making a total of £5,108. The 
directors recommend a further dividend at the rate of 14 per cent. 
per annum on the ordinary shares, less income-tax, for the half- 
year ended April 9, 1900, which, together with the interim dividend 
paid in October last, makes 10 per cent. for the year, carrying 
torward £1,724. 
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a 


investing | 


yer | 


at £275,403, the two funds together amounting to 


Fe 


£42,463 to |} 


tae. 
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| BRITISH MUTOSCOPE AND BIOGRAPH.—The report for the year 
j 
| 


Lt 


SE 






—— 


as far as possible a rnonthly output of average va] Fa 


ended February 28th states that the net profits, after providing forall half-year two dividends had been paid of 45 res oo 


During the 
addition, a bonus of ls, aggregating £123,750. ares | and, ip 
the last half-yearly meeting, the sum of £25,000 has beet “ 
from the profit and loss account to reserve funda nn eransterred 


expenses, including directors’ fees and depreciation, amount to 
£28,451. An interim dividend for the half-year ended August 31, 
1899, at the rate of 10 per cent. per annum absorbed £12,500. The 























directors now recommend that a further dividend at the same rate making full provision for all outstanding liabilitic a After 
be paid for the half-year ended February 28, 1900, which will of the company at March 3lst, 1900, amounted 1. cis7 aid assets 
d '| absorb a further £12,500, and that the balance of £3,451 be carried SPIERS AND POND.—The report for the year aan i. 
\| forward states that the net profit on the working, after proy an Sls 
ft EDMUNDSON’S ELECTRICITY CORPORATION.—The report of the interest on the debentures and debenture stock. —- + Ing for th, 
Bi || directors for the year ended March 3lst states that, including the _amortisations and depreciations, is £60,409. The Fa necessary 
q || sum brought forward from last year, the net profit, after payment | given careful consideration to the best means of d ae have 
F : | of debenture interest, amounts to £19,832. The directors recom- | interest on the new capital raised for the purp as of De the 
: mend that £5,000 be written off goodwill and that a dividend of 6 new hotels, as sanctioned by the shareholders i: 1a98 ne th 
x ‘ || per cent. be paid upon the ordinary and deferred shares for the capital has up to the present been unproductive, as an which 
Fl | || year ended March 3lst, leaving £4,152 to be carried forward to the hotels have been opened during the financial vear y sey “ mt 
nh 4 || mext account. Further capital will be required for the works The directors recommend that the general reserve cool ‘aan | 

a 4 || in progress, and the directors recommend that the nominal zapital utilised for the purpose of paying such interest during eon. = . 

5 Ht of the company be increased to £400,000 by the addition of 40,000 and that sums so withdrawn from it should be alent a 
& shares of £5 each, and they propose that £100,000 should be issued revenue of the company from time to time as the we - \ 
ae }| as 6 per cent. preferefice shares, reserving the other £100,000 for develop and the profits of the company justify. A eal 
+8 issue at a future time. be submitted authorising the adoption of the above oe 
4 ELECTRIC CONSTRUCTION.—The report states that the profit After making provision for trustees’, directors’ and ‘audit ae 
Tht . . ° ° - —_ ors’ fees 

j || for the year ended May 3lst, including £1,441 brought forward, is debenture redemption fund, and carrying £5,000 to general res - 
| £21,729. The directors recommend a dividend of 6 per cent. on the fund, the net revenue account shows a balance sufficient 
| ordinary shares (one-half to be paid on July 31st next and one-half | pay a dividend at the rate of 8 per cent. for the year, leaving 65 454 lj 
|| on January 31, 1901), a surplus of £1,777 being carried forward. to be carried forward. The general reserve fund, after debiting the | 
: || The sum of £5,000, as usual, has been credited to depreciation interest during construction and adding the £5,000 befor ' 
4 || account, which now amounts to £33,000. mentioned, will amount to £57,988, and, the debenture redem tion ! 
a || ELECTRICAL POWER STORAGE.—The report for the year toMay fund stands at £24,121. o 
FF Slst, shows a profit of £5,309, making with the balance brought TRUSTEES EXECUTORS AND SECURITIES.-The report for the 

4 forward a total of £5,863. Of this, £243has been carried to reserve year to May 3lst shows a profit of £50,097, to which must be added 

ee i | fund, and £1,000 tocontingent fund ; and the directors recommend the balance from 1899, viz., £10,919, making a total of £61,016 

nF | dividend of 5 per cent. on the ordinary share capital, leaving £258 | After providing £16,000 for interest on debenture stock. there ; 
2S \ to be carried forward. remains an available sum of £45,016, out of which the directors } 

: if GREENWOOD AND BATLEY.—The report for the twelve months | have carried to the general reserve fund the sum of £14,724, raising j 

ligt ending March 31, 1900, states that after providing for interest on that fund to £25,000. An interim dividend at the rate of 4 a : 

ee | the debentures and for expenses of management, writing off the sum | cent. per annum, amounting to £9,000, was paid on January 9h, q | 

fe j || of £1,500 for depreciation on buildings and plant, and making due | and the directors now recommend a further dividend at the rate of | 

a | ; || provision for doubtful accounts and allowances, the accounts show 6 per cent. per annum (making 5 per cent. for the year), absorbing 

he ; || @ net profit of £8,829, and adding the balance brought forward, | £13,500, and leaving a balance of £7,792 to be carried forward. | 

ye || £2,956, the amount available is £11,785. ‘The directors recommend UNION DISCOUNT OF LONDON.—The directors have decided on 

’ ia y a dividend of 24 per cent. per annum on the ordinary share capital, | recommending the payment of a dividend at the rate of 10 per | 

-ae | || leaving £463 to be carried forward. cent. and a bonus at the rate of 2 per cent. per annum for the half 

Dig - IDAHO EXPLORING. The report of the directors to March 3lst | vear, free of income-tax; that £10,000 be added to reserve fund | 

eat || Jast states that business of the nature undertaken by the £3,000 to provident reserve fund, and that the balance of £27,828 

. | ar ow a no improvement during the past twelve be carried forward to next half-year. 

va |} months. e directors have therefore avoided entering into fresh 

; || commitments entailing liabilities or risk, and have continued to MINING COMPANIES. 

: || devote their attention to looking after and furthering the interests BARNATO GROUP OF MINES.—The Johannesburg Consolidate! 

ie | already held by this company in subsidiary or other companies. Investment Company, Limited, London agents of the above 
ant i | Since the end of the last financial year and the balancing of the named group, announce receipt of the following report from M 
| ij | accounts a considerable part of the amount standing to sundry R. Pizzighelli, their mine superintendent at Johannesburg. The 
! || debtors has been turned into cash, and the amount of available | Mines generally are in fairly good condition. The New Primrose 
ay || funds now stands at about £6,000. Part of this has been ud Glencairn Main Reef are the only two where pumping 

omy t | | invested in the new War Loan and in foreign railway first mort- operations are being carried on. 
eae || gage bonds. : New Primrose.—This mine is perfectly dry, and so far there is 
lif ISLE OF MAN BREWERIES.—The report states that the accounts "0 damage done to its underground workings or machinery on the 
ie || are overdue by reason of the change of auditors. Through the , surface. Everything is kept in good order and condition, so that 
we if || unexpected large loss caused by the closing of Dumbell’s Bank the | When peace is once established mining operations could be started 

3 || probability is that unless other arrangements are made the | a once. 


company will be unable to pay a dividend for some years. The GLENCAIRN Marx Reer.—This mine, which is pumping, is voud 
directors, however, with a view to placing the company on a satis- of water above the second level of the Glenluce shaft, and the 
factory dividend-paying basis have approached the promoters and ¢ighth level in the Glencairn. . 
the liquidators of Dumbell’s Bank with the result that terms of RIeETFONTEIN Estate AND Rierronrery “ A.”--As far as I have 
compromise have been arranged, which the directors consider will been able to descend there are no signs of damage to the under 
result satisfactorily to the company. Under this arrangement, if ground workings of these mines. On the surface, buildings, head- 
adopted, the promoters surrender 100,000 fully paid-up £1 shares, 8©4F, machinery, &c., are kept in good order; vats are being kept 
conditionally that mortgage debentures are issued to the extent of full, and everything done to protect the properties. as 
£70,000, which sum will clear off the unpaid mortgages and New Cro:svus.—Both shafts are in good condition, and as far as 
charges, and leave about £7,000 for further working capital. The I have been able to descend the mine looks alright. Buildings ee 
effect of this arrangement would be to strengthen the company by | in good conditicn, and the machinery, Kc., Is being kept cleaned. 
reducing the capital by £30,000. The accounts show that the Vats are also full, and everything is in good condition. - 8th 
gross profits during the period the company has been in operation | _ BURMA RUBY.—The report for the year ended eee 
amount to £29,241, the net profit being £11,666. shows a profit of £35,093, from which the percent Be aye This 
LONDON IMPROVED CAB.—The report for the six months ended the Government of India, anaounting to £9,945, is seas kuna 
May Slst states that the total receipts amounted to £33,206 and leaves a net profit of £25,150, which added to Jirectors recom 
the expenditure to £30,504. Including the balance from last half- forward makes a total balance of £27,568. qn ee shares 
year there is now available £4,136, and the directors propose to pay mend a dividend of 124 per cent., tax free, =  aarvied formas 
a dividend at the rate of 7 per cent. per annum, tax free, for the six for the year, leaving a balance of £8,881 to ye cart ero 
months; £500 is placed to amortisation of leases fund, and £500 to During the year under review 818,155 loads of ruby ear 


| : 2 0 ared wit 52,456 
|| depreciation and reserve account, leaving £542 to carry forward. ar eos “Ge eye cost of 10°39d, as compared with © 

i || _ LOVELL AND CHRISTMAS.—The report for the past year states ‘“Twe ct cRILT COPPER. The report for the year 1899 states 

oe! that the net profit available for distribution amounts to £58,998, as ent theo fit lised ame so ale and smelting works 

7 | against £58,962 in 1899. The directors propose to pay a further : a 


| : i :change for the year 1899 
and final dividend on the ordinary shares at the rate of 12 per a a ph 20-0 = coe go {or the Jeet ae 
cent., making in all 11 per cent. for the year. A sum of £10,000 | a weetiteen The enaeee Hose Ae eee ees oc a . 
will be added to reserve (making £40,000 in four years), £500 is oodwill (£705) = = uo heen valet vnliomeans ng of 
devoted to the benevolent fund, and £4,436 carried forward. Geciee made to several native ialeees by the former management. | 

MENZIES WATERWORKS.—The report for the year ended 4A sum of £679 will have to be employed for an additional sademp- 
March 5lst last states that the revenue account shows a net profit tion of debentures bevond the £1,250 already drawn an d redeome | 
of £3,116, and the profit balance on March 31, 1899, amounted to | The usual amount for depreciation on machinery and buildings be | 
£2,653, making a total profit of £5,769. There has been transferred | heen written off. A dividend of 24 per cent. for the past year ba 
to reserve £500, and there have been paid two dividends of 1s each, | heen paid 390, 
leaving a net balance to be carried forward of £268. The expendi- CROWN REEF.—The report for the year ended March Slst, 0 
ture on capital account during the year amounted to £2,332. states that the mine was in active operation to > ptember 30th, 

MOUNT LYELL MINING AND RAILWAY.—The report tor the | 


: o it educet 

and since that time to October 11 work continued w a aivi- 

half-year ended March 30th states that the quantity of the com- | staff. The accounts show a net profit of £164,707, anc a total of 
pany’s ore treated during the six months was 150,735 tons, broken 


\ sible profit brought forward amounted to £84,001, age alf-yest 
systematically from the various parts of the mine so as to secure £248,708. A dividend, No. 24, of 90 per cent. for th , 
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| order. 


| inst. 


. 900. | 

tember 30th, 1899, absorbed £108,000, and £10,800 is 
— Te serve fund on payment of dividend, leaving the sum 
trans erred bo fe 


99,908 to the credit of profit and loss at March 31st, 1900. 


ens CONSOLIDATED MINES.—The London board have 
DE ry he following telegram from Kimberley: -“ Revenue year 
received t “oth Diamonds, £2,069,000 ; other revenue, £126,000 ; 
ended June £1.103,000 ; intercst and redemption, £363,000; profit, 
expendit are, ease in stock of blue ground, 369,000 loads. Owing 
£729,000 ; be “— our operations much hampered, we cannot count 
- — a production, it is impossible to obtain sufficient coal 
ee the resumption of full work depends entirely upon this; 
a , 


for these reasons board cannot declare dividend at present.” 
= NN’S LYDENBURG. Advice has been received to the effect 

- » company’s engineer, who left the property on May 12th, 
ne pert in Cape Town. He reported that when he left the 
ee the company were in good order and the machinery 
bail on re air. The storekeeper (a German) was still on the 
= Pr Piet attending to the cyanide works, the water race, and 
—_ ss ecuatble the machinery. The mine itself was also in good 
With tke exception of some mealie meal, horses, and 
rules, no stores had been taken by the Transvaal Government. 

IVANHOE JUNCTION (No Liability).-Cable dated the 3rd 

“ Ninth call of 6d per share has been declared payable on 

the 11th inst.” 

ROAD BLOCK GOLD. The report for the year ending March 3lst 
states that the general expenditure in India and in England 
amounted to £24,667, and the receipts from sales of gold, less 


July 7; 


as far as 


| royalty, transfer ‘ees, and rents, realised £1,548, leaving as the net 


| 


} 
| 
| 


general outlay £23,119. In addition to this £3,816 has been 
expended on machinery and plant and £1,114 on buildings. At 
the date of the balance-sheet 12s 6d per share had been called up 
on the recent issue of 30,000 new shares, leaving a liability of 7s 6d 

rshare. The whole of this sam has now been called, and, to carry 


, out Mr Thomas Richards’ recommendations for further developing 


the property, it is essential that further capital should be provided. 
After mature deliberation, the directors have come to the conclu- 
sion that the most desirable course to pursue to raise the additional 


| funds required will be a reconstruction of the company on the fol- 


1 


| 


lowing basis: The present company to go into liquidation, and a 
new company to be formed, to be called “The Road Block Gold 
Mining Company of India, Limited,” with a nominal capital of 
£180,000, divided into 180,000 shares of £l each. That 179,986 of 
these shares be issued, credited with 13s 4d as paid up, and leaving 
a liability of 6s 8d per share, equal to £59,995. An extraordinary 
general meeting will be held immediately after the ordinary general 
meeting, when the necessary resolutions will be proposed. 

SIMMER AND JACK. -Cable advice has been received from South 
Africa to the effect that the cvanide plant and locomotives on this 
company's property are in good order. 

TOMBOY.— Return for June: Mill ran 27 days, raised 4,400 tons 
ore, crushed 4,400 tons ore, yielding bullion to estimated value of 
$49,000. Concentrates shipped 200 tons, estimated to realise 
$3,000. Expenses for month, $39,000. Profit, $13,000. Office 
note.-Of the above expenses $8,000 were expended in the purchase 
and erection of a hoisting engine. 


CRUSHING RETURNS, 
(For last Calendar Month, except where otherwise stated.) 




















entte Gold Recovered. 
. (P) 
MINE, aol © Profit. 
| Sa =a (Vv) 
| Mill. Ss Mill & S Total. Value. 
oF oF 
a, | .' tas. 
Alaska Treadwell ............... ; Sal = (V)S54 
Australia United 200; .. = c 168 
Balaghat 1,245 1,200 1,156 130 1,286 
Brilliant Block 20; .. a ee 58(V) 690 
Britannia idhtbnte daa dedaeewadok 280| .. ; , 179 
MOM RIONIOE vee becnvcaedee. 2,444 1,860, 2,015 221 2,236 
British Gold Mines of Mexico .. 543) .. ak , \ 1,578 
Coromandel ...... 1,025; .. 572 
Champion Reef os eeeeseeeees» 7,836) 9,652)11,892 1,317 13,209 
Cosmopolitan Proprietary......... 1,305, .. .* 1,146 . 
MN WAS, 5, onic: cnesasiiaens 4,800 i .- iV) 3,499 
Fraser South Extended .. 480 600 308 118 426 
RIN oe ie ma a a6 61. 195 
omic = é‘ 200 120(\ 432 
annan’'s Proprietary 688 77 
King Solomon's 502 320 
Kalgurli.. ........ 1,250 2 063 
Lady Loch .. "750 | "602 
Lady Margaret _. cates 350| ., | 175 
~ Shenton (4 weeks ended June ‘ . 
ec: a ai ikea awe, meee 1,219 
- int Charlotte aa 510 189 
oe re West and Mysore Wynaad.. 1,900) . 556 
M. wore itil ae 9,500) 10,73C 11,809 1.333 13,142 
Me. Queen, Hauraki 769 as 331) 951 
New © — isolidated 300; 1,116 223, 359 582:\V) 2,269 
Nine oes 1x 86890 88 £300 80 
Nundydrene UU ccttirtteceesess 1,450) 1,650) 356) 123) 475 
Geneen ” es eedesessenvece 2,980| 4,825 3,391 624 405 
Pestar oie 6,596 11,025 5,156 1,526 6,682 
aos sss monehscesansanee : 4 i 207 
le Reward Prop iwee 5 
Red Hill (W.A deepest Denne, am ne ¢ u 188 
yt esteibiieeteees Be 131 
aaaer's G den Gate (Fortnight). . 231 25¢ 
eg oe eee es 479 35] 
Victor Goll Mining Association ..! 17 es" 
Valo of Contre emete ose sees 347, 382(V) 1,300 
Waihi seseseeeeses 1,040) 1,025 600 250 850:V) 3,250 
Whiten gro ea ended June 23)... 8,004 .. x, £21,244 
7 Water Mines Seg seer ae? G 3.400| (P) 84,750 
ute Feather Reward Claim .__ || 700 335 oa 
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SOUTH-WEST AFRICA.—The report for the two years ended 
June 30th states that the directors, in view of the development of 
the company’s mineral rights, inform the shareholders that under 
an arrangement made between this company, the Direction der 
Disconto Gesells¢haft, of Berlin, and the Exploration Company, 
Limited, a new company, called the Otavi Mines and Railway 
Company, bas, with the approval of the Imperial German Govern 
ment, been formed in Berlin. The Otavi Company has an autho 
rised capital of £2,000,000, divided into 400,000 shares of £5 eac!: 
and 400.000 founders’ shares of no face value; it has the option til! 
April 5, 1902, of acquiring 1,000 square miles of mineral rights, 
including Otavi and Tsumeb mines, on condition that the 
whole of the £2,000,000 be subscribed on or before that date ; the 
whole of this amount (with the exception of £50,000, which is pay- 
able to this company as part of the consideration) to be the work- 
ing capital of the company. Under an agreement made in April, 
1899, the company granted to the De Beers Consolidated Mines, 
Limited, a preferential right to work diamondiferous deposits in 
the territories controlled by the company, subject to certain 
royalties. 


the 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

The general tone of the market throughout the past week has 
ruled very quiet, the attendance of buyers being on a small scale, 
and the demand for the main part confined to immediate wants. 
Fair supplies have come to hand, but holders of breadstuffs denoted 
no undue desire to force sales, and no quotable change occurred in 
values, althougi: the tendency was favourable to buyers. Home 
grown wheat has been in small supply, and a steady level of 
currencies has resulted, business, however, being confined to a 
limited scale. Foreign sorts have not been pressed for sale, and 
quotations are fairly steady, but the inquiry has shown no 
signs of increase, actual sales passing being of a retail character. 
The consumptive demand for flour, in unison with that of wheat, 
has continued of a very quiet nature, and rates suffering from 
a lack of support, were, in occasional instances, 3d down. On 
Monday last the London Flour Millers’ Association reduced prices of 
town-made 6d per sack. A general tone of dulness has also been 
the prevailing feature in the cargo marke’ for wheat, and cur 
rencies have depreciated to the extent of 6d to 9d per quarter, at 
which reduction, however, business was conducted slowly. For 
Californian, early March bill of lading, 31s 6d was asked, while 3ls 
was obtained for the Marie Milinos, 11,000 qrs ditto, June 5th 
clearance. The Haddon Hall, 9,000 qrs Walla-Walla, July despatch 
changed hands at 293 10gd. 3.000 tons River Plate, July-August, 
on sample, realised 28s 6d; 3,000 tons ditto, 614 Ibs, August- 
September. 28s 6d; 3,000 tons, 613 lbs, July-August, at 283 3d; and 
650 tons Rosario-Santa Fé, July-August, 29s 9d. Later, the 
market, although being still slow, was steady. 31s _ being 
the value of Californian, afloat, and 30s Walla- Walla. 
A slow demand has prevailed for parcels, and only restricted trans- 
actions were recorded, while prices fell 6d to 9d, and exceptionally 
ls per quarter, but ultimately became dearer. No. 1 hard 
Manitoba, arrived, sold 32s 6d; July, 32s to 32s 6d; and Angust, 
33s. No. 1 Northern Spring, July, 3ls 9d to 32s. The spot 
demand for malting barley has ruled quiet, and business in 
Persian lias ruled small, although quotations are without appreci- 
able change. The cargo department for this grain has ruled 


extremely quiet, bids being few and far between, and when made | 


proved generally below sellers’ ideas, with the result that only 
limited sales were effected, including 14,000 qrs Azoff, five options, 
August loading, at 193 3d. For September, old style, 17s was 
required, subsequently 14,000 qrs ditto, August 

old with six options, being placed at 18s 9d 


stvie, 


A fair 


inquiry has existed for maize on the spot, and with holders | 


reserved, values have ruled against the buyers. The cargo section, 
after being dull at a general fall of 14d to 3d per quarter, became 
firmer, an improved demand being experienced. 
American mixed, first half July loading, 203 6d was bid. 
prompt, was held tor 22s. 
sold, 20s 104d, the Discovery, 2,800 tons ditto at St Vincent for 
orders, made 21s 3d Later sales passed include 14,000 quarters 
American mixed, July 15th, at 20s 10,d, the Ibex, 13,000 quarters 
Danubian, due out to load, at 22s, and 3,000 tons La Plata, July 
August, at 2ls 14d. In parcels, American mixed, first half July, 
sold, 20s 3d, and July, 19s 6d. Oats on spot have ruled generally 
steady, and in moderate support. To arrive, prices are easier, and 
business on a small scale. American mixed clipped, July-August, 
sold, 13s 9d, and afloat, 13s 9d. Beans and peas remain slow of 
sale. The Mark Lane market was again only moderately attended, 
and a generally quiet tone prevailed. A small supply of English 
wheat was on offer, and changed hands quietly on former terms. 
Foreign sorts quiet, and tendency in favour of buyers. Flour con 
tinued slow at late rates. Grinding barley quiet, and about un- 
changed. Oats held for steady prices, maize being firm. Wheat 
cargo has been quiet. unchanged. Cleomore, Californian, afloat, 
March bill of lading, offers at 3ls 3d net cash. For La Plata, 
62 lbs, afloat, 29s was asked. 303 was paid last night for Galgate, 
16,000 qrs, June 23rd, Walla-Walla. Gladys, 9,955 qrs Californian 
May 16th bill of lading, sold yesterday at 3ls 6d. Parcels firm, 
quiet. 303 6d was paid for hard winter, new crop, July-August, 
and 30s 3d for No.2 red winter, August. Maize slow anc unaltered 
Parcel mixed 


Poti, 


Mixed American, first half July, sellers, 20s 103d. 


For a cargo | 


dispatch, | 


‘ 


5,000 tons yellow La Plata, June-July, 
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American, July, sold 19s 74d. Barley firm, but quiet. 18s was 
asked for four options, September-October. Oats dull. 14s 104d 
was paid for 320 lbs white clipped, afloat. 

The London Produce Clearing House, Limited, supply the 
following :— 


Re eae 
yon Shad LR i: SE 


WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


f June OD. July 2 July 3% July 4 July 5 July 6. 
| s ad s 4d s 4d sh s a a | 

; July delivery 69.68 SY eS ee 
' | August delivery > 2 ee os ee Sms © Bae Ot — 
i | October delivery .. 6108 .. 610 .. 6 9 .. 6 9R.. 6 M9 .. 6108 
' December delivery 611g .. 6 103... 6 93 .. 6105 .. 6 10g 6 ll 


MAIZE QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


= 62 tml el i i el 


NS ST 


June 30. July 2. : 


July 3 July 4. July 5. July 6. 
s d s a s d s a s 4 s a 


oe 


| July deliverv .... ae eee ie eee Se ee 2 .@ 6 
September delivery. 4 3h .. 4 23... 4 2.. 43 .. 4M .. 4 3a 
December delivery.. 4 32... 4 23... 4 2% .. 4 3h.. 4 38. 4 33 

Contracts for 1,372,800 centals Am. wheat registered during week. 
od 384,000 ,, London maize ” pe 


The following table estimate the home consumption of wheat 
| during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, 
| and 1896-7 :-— 


1899-1900. | 1898-9. 1897-8. 1896-7. 

ewts. cwts. cwts. owts. 
Imports—Wheat (45 weeks to June 23, 52,553,400 51,909,800 51,002,000 56,823,2C0 
Flour o e 17,666,400 18,460,40C 16,806,900 17,155,800 


70,219,800 70,370,206 67,808,900 75,979,000 


| Add week ending June 30—Wheat 1,700,60C 1,905,500 1,439,300 1,210,600 
| NE bab bubss60sdb0ersedene0bs0s- 433,500 452,100 363,700 237,100 
| Total imports, 44 weeks ..... 72,353,900. 72,727,800 69,611,902 75,426,700 
Less exports—Wheat..............+- 331,900 172,230 213,600 136,100 
Eb pececdsbcbbbatastencddasese 345,800 263,500 213,806 203,200 
0 Se a eee 71,676,2C0 72,292,10C 69,184,50C 75,087,400 

Add to this the estimated sales of 
home-grown wheat ..............-. 34,473,900 36,278,600 27,417,500 25,639,100 


Forty-four weeks’ home supplies .... 106,150,100 108,570,700 96,602,00) 100,726,500 


Average price of English wheat, per s d , s a s 4 e a 

aaa baGsSGaS500%eENS ere. %11 |} 23 7 38 3 a7 1 

> DORN coccccvesscacpevcvcccess 6m i «(5 10} 8 9} 6 3 
bushels. bushels. bushels. bushels. 
| “Visible supply” in U.S. centres, bush. *46,465,00C 453,632,00C 14,700,000 17,583,000 
Do do = in cwts.. 24,892,000 18,017,000 7,875.000 942,000 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 30, 1900, and for the corresponding week in 
each of the years from 1899 to 1896 :-— 


Quantities Sop. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 

1900. ars bsb qrs bsh qrs bsh e a es da s 4a 
June 30..| 44,920 3} 495 7 4,706 4, 2611 23 4 19 3 
23..| 54,324 1 1,312 2 5,344 1 25 9 23 5 Is 11 

16..| 55,340 6 1,486 7 7,228 1; 2 6 i 238 18 il 

9..| 64,747 2 990 3 6053 7) 25 3 23 8 18 8 

2..| 68,906 3 1.752 7 6,702 0; 25 5 24 4 18 6 

May 2 65,574 5 3,521 2 7,350 7, 2 5 23 11 18 2 
1899 ...... 56,972 C! 1346 4 3,779 7, 25 7 24 2 18 0 
1898 ......; 9,506 3 414 6 2,598 4) 38 3 23 4 2 8 
1897 .. 19,873 6 944 0 171 0; fF i 18 10 18 7 
SE akties 14,099 7 893 2! 4075 6 24 9 16 2 15 0 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended June 30, 1900, together with the Quantities Imported 
in the corresponding week of the previous year :— 


~— Quantities. —~ 
Animals living—Oxen, bulls, cows, and calves. .number 19,215 13,411 
ECE EE EL A NS is 2,785 13,817 
Shah se becoeh «tes tdnavhaewekh baeouse oe ae os 
on coon cc eee eueckbedechaeee ewts 80,341 95,943 
SS 0 6c £CGs cu wku ve sew cawk na S¥aceu o¢ ox mo 62,743 93,888 
EME Sei c ee bia cies Santas da duns scdakeous a 6, 184 5,181 
Salted or preserved meat :— 
RN Talat hee ee ee a es a es o 111,216 115,216 
re Rr es * 2,913 4,322 
i a a a i ai a vs 38,297 49.226 
ch OU seh hab ed ies anche amie sé 6% a 6,897 7,118 
} Meat unenumerated, salted and fresh ........ ” 9,994 8.444 
} Meat preserved, otherwise than by salting .... 4 15,103 23,674 
| Dairy produce and substitutes :— 
Tt 7 cuec tS kek atlas kb obese ess eeneebs ake . 64,208 75,910 
| are * 14,156 15,766 
OL covet ae ss int iis “ 90,00 83,033 
i| RE RE Sy OP a er eee oe * 12,301 19,748 
Milk and cream, fresh or preserved, not con- 
densed ........ [ukbe Reka eas aeenks bhiecesn - ce se 93 
PE ond den iiiawd pak BERETS Wes Sk eh 05 greathundrel 467,136 403,288 
SE MINN OND, ooo. a ncesceesecesxcveeseeos -value £ 3,867 2,526 
| Rabbits, dead (mot tinned) ........................ ewts 6,156 12,664 
RM te ceitainlns case iam haktteasedeck ‘i 42,787 ‘40,674 
Corn, grain, meal, and flour :— 
a a els “ 1,700,600 1,905,509 
Wheat meal and flour .........0...ccccccceese e 433,500 452,100 
ek Risk ead cen et Lkcc ee bead’ > 262,500 522,900 
CREED S Re eles Ooi dt ie oe di edvg ccuuas cs “e 490,900 242,100 
Pn tihe nix Cadi mi edakcnte cc hwctenn ite tkesé ¢ is 36,800 47,300 
| CE tle ccan cee tcnaddaad eae es adtddds knees ed am 8,60) 23,600 
| ee " 763,40) 1,350,600 
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! scarcity of vessels in the district, 


21s 6d to 22s 6d; seconds, 18s to 18s 6d. iy 
OOOO 





Fruit, raw :— 
Apples 


TApricots and Peaches 


2 629 . > 
SNS 5S her Gbeoewiwscaskeicvei.. 0, } x4, | 
OMA LES gete sft ee _ 26,639 |” e 
ce, nk et 38504 ee 
I acter ie cn O58 —_ 
IPEDS Gene aE Lot conte eee 8.718 
I tet n sak b a Wi eaviisekbessessccccas Ly 148 
IEE ESA Saini SuWain nas pel< as. ebeee oa bees. cw 288 67.3is | 
CE ibecditicc oe N38 53.129 
MT OLt etter Gere Gee eee is “Sl 
IO choi cso tee oe > 857; 
Umorummoranted « ......osciccccese ia: an s 
Hoos EPPCEACEOVLVAR YH § KEENE OONORD2 nD wGN O40 EGS 000 xc tons 1,258 6l.5ée 
1 Davanne tenet ener esse eseseseccccsaseee setaveie cwts 1.855 on 4.3% 
Vegetables :— se 244) 
RN lines eee ceca e Mei ou bushels 82.559 
a ee a aes oc Fe cwt 40) 1550 87,728 
NL 52 Shs bab be 65d a0 ‘ 42 77¢ 406,403 
MUU i ig. Sonn ce ccc ou ; value £ l sae . 
Entered by the Bushel prior to 130). 324 56.685 
+ Included with Fruit Unenumerated prior to 19 
: Included with Vegetables Unen lmerated : ior to 1999 


THE IRON AND COAL TRADES. 


An unsatisfactory condition still prevails in the iron and steel 
trades, and business in pig-iron is in some quarters practically at ss 
standstill. Things are generally quiet at this time of the year, at 
it is to be hoped that in a month or two a change wil! take plac 
and business will be more favourable. At Glasgow the price of 
pig-iron warrants shows a decline of 1s 24 compared with lest 
week. Buyers, 67s 3d, cash; 67s 2d, one 
67s 33d cash, 67s 3d one month. 
(Friday): Glasgow, 105,461 
hematite, 730 tons. 

Our Middlesbro’ correspondent writing on Thursday 
There is no change of any importance to report as regards prices 
on our pig-iron market this week. No. 3 G.M.B. Middlesbro’ pig- 
iron is 68s 6d for prompt delivery, with but little iron offering. || 
Business in East Coast hematite pig-iron is very restricted, as 
prompt iron is extremely scarce, price 87s for mixed numbers 
for prompt and forward delivery. ‘he contraction of the quantity || 
of iron in public store, continues. Shipments are good, being 
considerably in excess oflast month, todate. Manufactured ironand 
steel are unchanged at recent quotations. Many of the hematite 
makers in this district are very short of supplies of Spanish | 
hematite ore. The present scarcity of prompt tonnage from Bilbao 
and the high freight have restricted deliveries, and the stock of ore 
on this side is light. 

The Iron and Cowl Trades Review writ:s as follows respecting || 
manufactured iron and steel :—-In the finished branches of the iron |) 
and steel trades there are few new developments to notice. Makers || 
are well employed upon back work, but, as a rule, the amount of || 
new business coming forward at the present time is hardly | 
adequate to take the piace of the orders which are being completed. 
No doubt a good deal of work is held in abeyance until the future 
course of prices is apparent. Makers are continually offered con- 
tracts at reduced rates, but they are in most cases refusing to make || 
concessions, although some small reductions are reported here and | 
there. Messrs David Colville and Sons have reduced their quota- || 
tion for ship plates 2s 6d per ton, while in Glasgow steel angles || 
have come down a like sum, and in many cases where the official || 
rate is unchanged there is some underselling. Reports from Scot- || 
land are of a despondent nature, and there can be no doubt that || 
the demand there for both iron and steel has fallen away seriously. | 
In the North of England a decided dearth in the demand is re- | 
po-ted in nearly all branches,but producers here have not yet reduced 
their prices. For iron ship plates £8 10s must now be paid; for | 
steel ship plates, £8 7s 6d; for steel boiler plates, £10 5s; tor iron || 
and steel ship angles, £8 7s 6d; for common iron bars, £9 10s; |) 
for best bars, £10, all less 24 per cent. f.o.b. Heavy steel rails are | 
at £7 10s net at works. sey 

The coal trade shows no falling off in activity, in fact, business | 
seems keener, especially with steam coal, the China crisis causing 
the demand to be very great. Not only the British Admiralty, but 
other European nations are seeking for supplies. — a 

At!}Newca:t'e the demand is steady, and isshowing a considerable 
improvement on last week, when the holidays on Tyneside consider- 
ably interfered with trade there, and it has tended to cause @ 
shipowners sending their | 
steamers elsewhere, and this has had the effect of causing ship- 
ments to be curtailed. The Copenhagen Gas Company has 
tenders for 50,000 tons of Durham gas coal, and the prices to be | 
paid range from 16s 6d to 17s perton, f.o.b, The regular quotation 
tor gas coal is 17s per ton f.0.b.,and coking ccal is about the wa 
figure. A Lancashire report states that the demand is very . 
in this district. The consumption is very steady, and likely to | 
remain so for a longtime to come. The supply is not over = 
Lancashire and Yorkshire sorts are at 18s per ton delivered. an 
coke there is a full inquiry on the part of local smelters, and i 
Coast sorts are quoted at 34s per ton, delivered. pee a 
feet and seconds Arley are 13s 6d to 14s for medium and 14s a 
15s 6d for higher descriptions, including the best quale . 
The quotations in South Wales are :—Best steam coal, | a 
25s; best seconds, 21s 6d to 23s 6d; drys, 20s to 21s; best a 
16s 3d to 16s 64; seconds, 15s to 15s 6d: inferior sorts, inclu ~ 
drys, from 14s 6d to 143 9d; best Monmouthshire semi-bitum Wi 
large, 20s 6d to 21s 3d; seconds, 18s 9d to 19s; best house 


month; sellers 
Stocks in Connal’s Stores 
Middlesbro’, 14.460 tons 


tons; 


Says — 
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|" HE COTTON TRADE. 





LIVERPOOL, July 5. 
, has been in good demand throughout the week, and a 
|| Cotton oa, ness has been done at advancing prices. In Sea 
i} ¢ nsiderable a te reported. Forwarded this week— American | 
|| Island no ? yerican continues in good request at advancing 
|; Sea Island. om Ss we are raised 11-32d to jd per lb. In Brazilian | 
|| prices, and Pan has been done at an advance of jd to {.d | 
|) avery — nial in a fair business has been done, and quotations 
|| per ®»- Fe d *R oak kinds of Peruvian have been in slightlv 
Fe aca ee and, and the quotations of “ fair” and “ good fair“ 
{| sacree™ as ugh are raised gd per lb. The quotations of smooth, 
1] moderate ~ enal. are advanced gd per lb. East Indian has been 
|| which are n Jemand, and quotations are advanced gd to .4d per Ib. 


in increased C 


Futures.” —The market for American continues active, and 
« Futures. - . 


1 « ctrong tone prevailing prices have advanced 13-64d t 
it ae eth for old crop, and 2-64d to 4-64 per Ib for new crop 
——. as compared with last Thursday's Circular rates. The 
ae ean the closing values of Egyptian—Delivery: F.G.F., 
os 964d ; August, 6 10-64d; September, 6 10-644; November, 
6 4.644; December, 6 1-64d per 1b. 

ount 0 , ! 

aie eneied 2029 bales. The decrease of stock this week is 

43 330 ‘bales. The sales amount to 69,410 bales, of which 2,450 
' ion, and 1,150 declared for export. 


CURRENT PRICES. 


are on speculat 


| 


ot 6 Same Period Same Period | 
2 & Ss 1899. 1898. 
had os 
Descriptions. af oe a fee) EE 
digidigigis giBeie 288i s 
° a ” 2 °| = ani at 
8 3 8 R\Rla Ska a oBE 
2 ae alelajialasal.ala@ialaiaia 
America. cerlb| .. | 9) (10 10) 11h [21 || 9 | 9h 214 | 8h 9 21 
ong i las "* gf 9 96 10 (109 7 7 8t 6h 62 8 
ee , Ord G@ OLM MidGM|\MF LM MidGM LM™MiaGM 
le 5t3 54: 533 59°. Gs Gys See Shi Zyh Soe Sie 22 
see rositian. Mid MF Fr. GF Gd.|Poe MF Fr. Ga. MF Fr Ga 
Pernambuco, &c. ...... oo | Sf Da! Oye, -. |. | Bj ca: - Sth SA .. 
oo | Sys) 52 | SHH. 34 3 Ris 
PR ccccnccscaie bee sya 5R { : 
Paraiba ......----+-00- os | Dem, 02 | & - be 34 32 z S44) oc 
Rio Grande ........++-- oe ote . : ° .: ° 
Maceio ...... seeveess -» Sh Ste Ein ee |e She Se ee SR OR 
| Maranham ............ eau a be pe Lay): om dies ae 34 St 
Egyptian. E i. c : 
MR aren ce eka teen’ 43 4% 5), G} 63. 7h 3h) 48 Sh 324 4g 
Upper.....-+-+. pec cudls ve lice | ve | SH, 6D " rh 4 
Smyrna, Greek, &c..... -- 4% 49 5k 88 oz 13 ‘ sy) 34/5 38;4 
West Indies, &c. : : 
Tahiti Sealsland ..... oe lew OREO FSO) oc | See . | 5d) 
Peruvian—Rough ...... oo | oo | oe | MH | TH | FB || we | oe | GS -. | 0 
Ditto Mod. Rough....... | -- 54 6 6y% .. : 53 6 53 68 
Ditto Smooth ....... oo | OEE, tS Gey Gt , Gt2) S82 ShF, SAF, 3 dn | 3h 
Ditto SeaIsland......'.. + .. | 64 | 7} 3 ga)! . 7 Sa aa Sa 5z 
gC errr ae - | dB | Seg} ¢ ii as i ¥}) «- fs 4 
East Indian. GFr FreF Gd. BG FneS'in GF Gd. Fue GF Ga. Fne 
Burat—Mac.G’ndSurtee ....  .. |... ~5Std a 2 -- | 334 
= oe eeeeen) .. }.. | S%, St?) See .. os | oom, OG |! a» \ Oe} 
Bawginned Dharwar... 45. 4%! 42° ‘ oe 1h Sy Otel se He abt ss 
Bhownuggar ...... i. 4 46 4B 44m! .. 1 2b | 22 | Sy, 522 25!) Sy 
M. Gin'd Bhownuggar 4;% 47, 4fh. 4¢4 98. 2p , 22 | 34)! SE. 255) 38 
Oomrawuttee, No. 1 46 44:1 4a 49 Sta) ww «2 DHF 38. 325 Se 3! 
oo, No.2.. - |». | 4am Ais 4 oo | 268: 2af 222 3 
M. Gin'd Oomra, No.1 4,5, 475 4#5 4¢4 44 5. 2pm 24e 35 225 Soh! 3:4! 
" ” No.2)... | .. | 4yg: 4fy 4 ee | 264. 232 2°; 2 
M.Gin'd Khandeish.. .. 4,., 42! 4: .. |, 33: 2% 
BGNES .00.0c5.cc.0c.| os | oo | el Guy 4B) ww hs 1 2 “a2 
M.GinnedComptah.. 44 .. | 44 ; oo | 255 3.4 3} 
we Bie ieee aa aS ee eat aet Ue A ae he a SA). 
a oo vet © 5 Ot Sal Wg | oe | ks) oe 24 CS 
Machine Gin'd Scinde .. .. ; 4g 4¢h ei ae Te : 3. 
MM eee c ces... ok 32/3554 4h Sey 4h: 24! 28 2a° | 28 95} 3, 
Machine Ginned Bengal .. 4s. Gan 442, 442) 2. | Qe? |. 23 
ey... 429 5, 52 . ae 24! ose 348) .. 
itn estern ... -. ‘ = “ si a i, : i an Sth) os 
S0Gaes 606665 Nu “~ No. 5 na No tA dua Nol 38: 
Coconada, Red |... .* Paiirtys'.. |. | ..| 2. || Failed ;.. |Pairdy,. .. 
Imports, Exporte, Consumption, ao. 
1906. 18:9. 
Bales. Bales. 
Imports from Jan. 1 to July 5 .......... Lane) «Sadao 1,985,384 
=o Jan. ltoJulyS ........-. 189319 ..s0se 249.851 
DEO Mba ki txvesexechenses was neon  e  paneee 1,213.050 
Consumption from Jan. 1 to July . 1,839 902 cece 1,813,081 
hese figures show :— tsales. 
A decrease cf imports compared with the same date last year of ...... 267.010 
re —— onal MUNI sce skbncchuks seis oe serie a ae seeee 106,510 
‘crease of quantity taken for consumpti ee to 26,820 
A decrease in stock of ..... fipnanmecaninensenied <eude Re Rrra | 


: 5 week have amounted to 18,167 bales, and the 

(includ: ow Am oem cotton reported at sea for Great Britain 

bales oh tue advices to date) is 27,000 bales, against 50,000 
€s at the corresponding period last year. 


quantity 


MANCHESTER, July 5. 
American ectt, 9 a has been a further important adv ance in 
slong time at . of -: escriptions having reached 5.27-S2d. _ It is 
& scarcity of ae these prices were current. There is undoubtedly 
consumptior ‘a — material, which arises from the fact that the 
taken pr a) Olé yee: cotton throughout the world has over 
couragine Prive America. Further, the monsoon news is dis- 
Bombay and K eat _telegrams have been received from both 
tee feon' arecnl to the effect that the rains are not progress- 
urably. Little business has been done for India. A few 
ged hands for Calcutta, but not to an important 
Te 18 @ good deal of short time in weaving in Lanca- 
several thousand looms are standing idle. Home trade 
yarns have been put up in price to meet the.raw cotton 


The feature th 


tots have chan 
extent. Th. 
Shire, and 


American 
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f cotton forwarded this week is 64,467 bales, and | 
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Situation, but spinners have made scarcely any progress, leaving 
the margin much worse than ten days ago. Shipping yarns are 
depressed. A little more trade has been brought about in Bolton 
splonings for quick delivery, and prices of 60's twist are not so 


" nia, 
regular. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1900. 


Price, 
July Price | Price Price, Price, Price 
5. June; June June|June May 
1900. | 28. 21. 14. a 31 
sdisdisdis @is dia a 
Raw Cotton—Upland middling....per!b 053; 0 54 054 O54; 0 432 0 43 
-- Ditto, good middling...... 06. 053! 05%, 0 57) 05% 0 Sy 
a Pernambuco, fair ........ 0 5 058% 054 05 05 0 of 
— Ditto, good fair .......... 0 64.0 54054 0 5405! 05 
Yarns—No. 40 Mule-twistfair ........ . O9 08h 08%'08% 0 73 0 79 
— No. 30 Water-twist............. O 9: 0 83 O 8 O 820 73 0 7% 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs 4 4514 314 2140 13 
27-in, 72 reed, ditto §lbs20z8 5 5,5 3 51,5 1,410 410 
39-in, 60 reed, Gold End Shirtings, 374 
_ yards, 8 lbs 4 ozs.... auaien Sieh de ann Xen SZizysitizy Bi4 BSF iF @ 
} 40-in, 66 reed, ditto, ditto, 8lbs120zs .. 810'8 7 8484 7777 
| 40-in, 72 reed, ditto, ditto, 9lbs50z8....991'9693 93 87 87 
39-in, 44 reed, Red End Long Cloth, 36 
WOREE IME oko savnae coral ‘ Sllis§ 9'§ 7:5 77'S 1°86 ] 
{ 
| 
(II.) Compared with Previous Years. 
| — 
' 
| Price Corresponding Week in 


7 on Se 
JULY 
a, 


19.0. 1899. 1898. 1857. 1896. 1895 





| P 
| edisdisdisdisdis a 
Raw Cotton—Upland middling....perlb 0 54) O03'! 0 3, 04 » 4!'03$ 
7 Ditto, good middiing...... 06,'. 0 Si O of OF. UV 44:°0 of 
_ Pernambuco fair.......... 05% 0 ~4 0 3tq, 04, 0 4,0 Sy 
a Ditto, good fair ......... 0 34 0 46 0 4. 0.574 0. 4104 
| YWarns—No.40 Mule-twist,fair ........ 09 0 7'0 63 G sz O 74,0 of 
| - No. 30 Water-twist.............. C yg O77; 0 og 0 710 4 :C og 
26-in, 66 reed, Printer, 29 yds,4 Ibs20zs 4 7 3 0 3 0 31,30, 30 
27-in, 72 reed, ditto 5 lbs 20zs 5 4u $ whoo 8 3108 4 
| $3¥-in, 60 reed, Gold End Shirtings, 374 
FOrne, SIDES O08 60. noc, ccsccsccnes 2'6 2'5 8115 9 104° 5 44 
40-in, 66 reed, ditto, ditto, 8lbs120zs .. 8310 6 8 6 3 6 35 6&6 4 6 44 
40-in, 72 reed, ditto, ditto, 9ibs50zs.... 9 9 7 5 6118 7 1 ig tT % 
$9-in, 44 reed, sted End Long Cioth, 3% 
MURENG UO | acaascaccaiwaaees deeees 5 11:4 42:43:14 Wiée 44 
THE WOOL TRADE. 
| Our Bradford correspondent, writing on Thursday, says rhe 
London sales this week have shown cleacly the utterly demoralised 


condition of the wool trade, values marking a declines of from 10 
to 15 per cent merinos and from 5 to 10 per cent. on cross 
breds trom tbh close of last sales This means in the case i 
merinos about 35 per cent. decline since the December serics, and 
the fall in the value of tops is in some Cases even more than thai. 
An utter want of confidence is the result, and some serious 
financial difticulties are probable. Brokers tind that they have 
advanced m than the wool is worth in some cases, and with- 
drawals are juent in the sale-room. This holding back, how- 
ever, precludes all chance of a recovery in values. On the other 
hand, it will prevent any speculative attempt to rig the market, 
and as prices reach what must be the bottom there will naturally 
follow some resumption of activity in manufacturing. Stocks of 
manufactured goods are still very heavy, and until these are out of 
the way a ested and lethargic condition will prevail. In 
English w e “times are all out of joint.” Farmers realise 


that last vear the woolstaplers did well, so now they are holding 
out against bottom prices, while in this market values areas low 
as ever for most things. 


Messrs Seward aud Melly write on June 30th respecting 
the wool trad in Liverpool as follows: -The wool market during 
the past month has been most disappointing, dulness and 
depression pervading nearly all classes, and especially the finer 
grades, Which have further weakened in values under the absence of 
demand and uneasiness and uncertainty regarding the future. At 
the same time the statistical prospect of future supplies is such that 
any improve in trade should quickly bring about a reaction. 
Oar next public sales commence on July 24th with East 
India wools, to he followed on the 3lst with sales of miscellaneous 
foreign wo Che business recorded in this market by private 
treaty is « aed to 700 bales Peruvian at about on a par with 
previous rat 89 bales greasy Chili at 57d per lb..318 bales 
Kassapbatchia and a few coloured Bagdads, &c. There has been 
some business in alpaca fleece at rather lower prices, but th 
demand is not active. Inferiors bave also met with some attention. 
Sales are 1,864 bales Arequipa at 13$d to 14d per |b for fair average, 
and 124d per lb for below average; 165 bales Chala at 10}d per Lb, 
and 824 bal oferiors at various prices. Public sales of River 
Plate sheep ns took place on the 9th and 27th ult., when 
490 bales were offered and all sold. At the former auction prices 
were very ruling in favour of sellers, but at the recent one 
prices suffered a decline of 4d per lb, owing to the depressed state of 
the wool market. 

Messrs Buxton, Ronald, and Co.’s colonial wool report, dated 
July 3rd, is as follows :—The fourth series of colonial weol auctions 
for this year began here to-day with three catalogues containing 
7,357 bales, of which 933 bales are from South Africa. The selec 
tion comprised a preponderating quantity of crossbreds. Ther 
was a good attendance .of the trade, but the tone was quiet, an 
prices for the limited assortment of Australian merinos catalogu, 4 
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marked a decline of about 12} per cent. on closing May currency. 
South African descriptions elicited little inquiry at 10 to 15 per 
cent. decline, short wasty grease being the most depressed. Cross- 





breds, chiefly of coarse grades, met with good competition at par . 


to 5 per cent. under May rates. As previously advised, the list of 
available arrivals for this series was closed as far back as May 24th, 
the figures now being as follows :— 








For- - : 
New warded Old N * Cote 
Arrivals.| Else- | Stock. A¥®!- logued 
. me bes) . able. To-Day. ' 
| where. 7 
Bales. | Bales. Bales. Bales. Bales. 
oo ee 32,172, 15,000 25,300 42,500 57 
New South Wales.. 24,908 7,000 63,600 81,500 166 
Queensland........ 12,606 ee a 21,500! © 34,100 1,427 
South Australian .. 1,555 .. 6,800 8,400 ° 
West Australian... . 148) 2,200 2,400 2 
Tasmanian ........ 5,180) .. 5,100 8,300 rr 
New Zealand...... 72,994) 13,000 25,500 85,500 4,772 
Australasian ...... 147,563, 35,000 150,000 262,700 6,424 
South African eer 3,000 16,000 20,300 933 
cD ecwkans 154,813' 38,000 166.000 283,000 7,357 


Messrs Jacomb, Son and Co. inform us that as an experi- 
mental attempt to deal with the exceptional condition of the wool 
market at the present time, it has this day (July 5th) been decided 
by the Colonial Woo] Importers’ Association that there shall this 
year be only five series of sales. The fifth, and therefore con- 
cluding, series will commence on Tuesday, October 9th, the list of 


wools available to be closed on the day upon which 250,000 bales | 


gross fresh arrivals shall have accrued. 


The following is a list of the London Colonial Wool Sales which 
commenced on July 3rd, being the fourth series this year :— 
Sale 7-Number of Bales sold. 


Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers. No. Buyers. Buyers. Total. 
5 ..Buxton, Ronald and Co...1 .. .. .... 300 .... 1,200 1,500 
C. Balme and Co. ........1 EG seve GEO ecre Saee 
Jacomb, Son and Co. .... BRED ccc. BD cece OD 
4 ..H. Schwartze and Co..... ie. Se Kees. CR cece 
Du Croz, Doxat and Co... cone ED cose, SAEED «ons. Se 
5 ..Willans and Overbury.... -+ 
H. Irwell and Co. ........ 100 


6 ..John Hoare and Co 
Buxton, Ronald and Co... 

7 ..Jacomb, Son and Co. .... 
C. Balme and Co, ........ 

9 ..Windeler and Co. ........ 
Thomas and Cook 


1 
1 
1 
l 
o igk 
H. P. Hughes and Sons ..1 
1 
2 
2 
2 
1 


1 
H. Schwartze and Co.....2 
1G ..Buxton, Ronald, and Co..3 
ll ..C, Balme and Co ....... 3 
12 ..Jacomb, Son and Co. ....3 
i3 ..Du Croz, Doxat and Co. . .2 
Willans and Overbury....2 .. 
14 ..H. Irwell and Co. ........ ae ning 
John Hoare and Co....... 2 
16 ..Buxton, Ronald and Co...4 
17 ..H. Schwartze and Co, ....3 
18 ..H. P. Hughes and Sons ..2 
C. Balme and Co. .... 4 
19 ..Windeler and Co. ........ 2 
Jacomb, Son and Co. ....4 
20 .. Thomas and Cook........ 2 
H. Irwell and Co. ........ 3 
Buxton, Ronald and Co.. .5 
21 ..Du Croz, Doxat and Co...3 .. 
Willansand Overbury....3 .. 
23 ..C. Balme and Co. ........ 5 
24 ..Buxton, Ronald and Co.. .6 
Jacomb, Son and Co, ....5 
25 ..H. P. Hughes and Sons ..3 
John Hoare and Co.......3 
H. Irwelland Co. ..... 4 . 
2 ..Willans and Overbury....4 .. 
Du Croz, Doxat and Co. . .4 
.-H. Schwartze and Co.....4 
6 


~ 


Jacomb, Son andCo,..... 
28 ..C. Balme and Co. ........ we 
Buxton, Ronald and Co.. .7 





THE LEATHER TRADE. 


The leather trade is quiet, but there seems rather less disposition 
on the part of tanners to lower quotations to the extent that buyers 
demand. Stocks are ample, and quotations fairly steady, though 
lower. Australian sides and basils are dull. 








THE SILK TRADE. 


_—_—— 


Business very dull. 








POREIGN AND OOLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postacript.”’ 


Mincing Lane. 
SUGAR.—The market during the week has shown increased 
firmness, the statistical position being very good, and, with further 
inquiries for American account, rates have hardened to the extent 
of 14d to 3d in nearly all directions. With a sustained demand for 


] refined goods, a fair amount of business hastranspired. To refiners 
| , 











ee (July 7, 1900, | 


good second runnings, basis 75 per cent., sold 9. = 
world’s ee BA the cadeahh stands . Si fob. The 
compared with 1,898, at corresponding perio : 

Home Rerinep.—A good peshaien ete, La dont Teer 
advance. No. 1, 163 44d; No. 2,155 44d. Pieces us 
fair support. Yellow crystals sell at 13s $4 to 14s. as to ng im 

ForriGN Rerixep.—Business in cubes is inal] hess Ss 
higher. W.S.R. prompt, 14s 9d; S. and T. prompt, 143 94. i 
14s 9d; Meyer's, 14s 6d; R.A.V., 14s 64 ; 8.2... 195 6d: Say = 
August, 143 3d, f.o.b. French crystals nominal. Russian ding, 
sold, 12s , f.o.b., Danzig. German granulated F were - 
fairdemand. Ordinary first marks, ready sold, 12s 94 to 12s 1] " 
good marks, 12s 99d to 13s; first marks, J uly, 12s 9d to 19s + 

lus rcent.; August, 12s 104d to 12s 114d: October. 
Pee 1s 34d, f.o.h. : i ober-Decembe 

Beret ruled dearer, particularly for old crops, but became quieter 
and prices eased. i sold, lls 24d to lls Sid, and lls 4ia 
August, 11s 344 to 11s 6d, and 11s 5d; September: Is to list 
and lls 2}; October, 9s 8}d to 9s 93d, and 9s 94: January-March 
9s 8d to 9s 83d, f.0.b., Hamburg. sig 

CaNE-GROWN.—At public sale on Tuesday 450 tons crystallised 
West India met a moderate demaad, medium kinds being firm 
while choice realised extreme prices. 3,640 bage Trinidad: good 
yellow, 16s 3d; medium pale, 15s 9d to 16s: yellow, 15s 94, 44 
bags Demerara : choice colory, 17s 6d to 18s ; one lot, 18s 34: fine 
16s 9d ; dull yellow, 15s 6d to 15s 9d ; washed, 15s 6d to 17s 64. _ 

Imports and deliveries of sugar into London from January lst to 
30th ult., with stock at ae — ; 


1899. 1898, 1897, 
Tons. Tons. Tons. Tons. | 
Imported ............ 85,530 .. 103,425 .. 87,242 .. 97M | 
SEE senseesence - 85,546 .. 93,300 .. 935,844 .. 96315 | 
i. Jcinnenevensack 19,180 .. 29,917 .. 22,418 .. 245%) 
Stock, United Kingdom 49,238 .. 62,938 .. 85,800... 877%. 
Cane Jaggery, percwt.. 9/6 .. 100 .. 9/6 .. 70 | 

| Beet, 88 %, f.o.b....... 11/6 me oe OR se 
| Java, afloat ......... _ ew Ee. » 104 | 


RUM.— Market has remained steady, with a fair inquiry for proot | 
kinds. 
GLUCOSE has continued in slow support, but rates have not 

| varied to any appreciable extent. On spot, liquid H, sellers, 9s 6d 
white chips, 93 3d ; and climax chips, 9s 3d per cwt. 


COFFEE —Fair supplies have been brought forward, and mets 
| good demand, prices of most descriptions being firmer. 500 bag: | 
| East India, partly sold : Coorg B, 58s 6d to 60s 6d; C, 46s 64 | 
| Neilgherry, A, 77s; B, 61s; C, 54s. Nelliampathy, 55s; Waynaad, 
| A, 84s; B, 60s. 96 half bales, Mocha, bought in. 340 bags Colom- 
| bian, chiefly sold: bold greenish, soft, 67s to 703 6d; middling, 
59s to 62s 6d: mixed reds, 54s 6d; smalls, 41s 6d to 47s; peas, 
57s to 663 6d. 3,100 bags Costa Rica: fine bold colory, 89s 6i 
to 90s 6d; good bold, 76s 6d to 84; 6d; dull, 66s 64; 
smooth, bold, 74s 6d; good to fine middling, 65s to 803; middling, 
59s to 61s; low middling, 52s6d to 54s; smalls, Sls 6d to 56s; 
peas, 62s to 82s. 1,750 bags Guatemala: bold, 66s 6d to 7s 
middling, 62s to 65s; grey, 59s to 60s; low middling, 53s 6d w 
54s; good ordinary, 47s 6d ; peas 59s to 75: 6d. 950 bags Mexican, 
partly sold: gogd bold, 70s 6d; middling, 60s; low middling, 
52s 6d to 54s; smalls, 52s; peas, 64s 6d to 70s. 1,600 bas 
Nicaragua: good bold, 70s 6d to 76s 6d: greenish colory, 68s to | 
68s 6d; middling to good ditto, 60s to 67s. small, 45s 6d ; foxy, 
503 to 51s 6d; peas, 58s 6d to 75s. 13) bags Cuban : good = 
78s 6d to 83s; good middling, 71s 6d. 480 bags Vera Pay, ss 
sold : fine hard colory grey, 1003; good bold, 80s to 81s ; small, bs; 
peas, 10286d. 53 barrels Jamaica, fine bold colory, 116s i ple 
size, 95s 6d; middling, 62s 6d; small, 55s to 56s. The . 
delivery market has ruled excited, and prices on the = 
3s 3d to 389d per ewt higher, wide fluctuations, however, 7 ad 
frequent occurrence. Santos, September, sold 39s 9d to woe 
43s; December, 40s 6d to 44s 44d,and 43s 10gd; March, 41s 00% 
| 45s, and 448; May, 42s to 44s 104d per cwt. 


Imports, &c., of coffee into London from commencement of 
year to 30th ult. with stock at latter date : 


1900. 1899. 1898. 1897. 

Tons. Tons. Tons. am 

Imported ....... ee 25,435 .. 31,618 .. a= » 

Deliveries: Homeuse 9,161 .. 8,720 7,750 + 14s 

” Export.. 10,722 .. 12,215 13,657 - mn 
BAGG ivedusénvvcios 20,294 .. 25,122 18,716 .. 4% 


The London Produce Clearing House, Limited, supply the “ 
lowing quotations for guod average Santos coffee :— a 


July5. July6 


10 @ 23010029 
a.m. p.m. am. pe 


as as é 


June WD. | July 2. July 3. July 4 
10 30 1 1010 30 2 310 30 2 910 30 2X 
a.m. p.m. a.l. p.m. a.ln. p-nm. a... p.in. 


—- 








; ds as ; 
is ds €s dis ds dis ds < 643 045 0 
er 39 €39 (39 639 940 942 342 — 2 ca g43 343 5 
August .. 39 €39 €39 640 CH 341 9% eae 43 642 $45 38S 
September ..39 639 €39 940 CM O41 9/42 942 13 943 343 g43 3 
October 39 939 £40 040 241 342 315 rhe “a 643 64 08 3 
November. 40 010 (10 640 $41 942 645 a3 4 643 OM 743 9 
December ;./40 340 (10 640 S11 942 615 O19 | fag 346 eu 0 
January,190140 €40 (40 941 (12 542 9! ia cis CM 645 OM 
March, 190140 941 (i 341 €/12 943 314 OM TP Cay gas 365 8 
May, 1901 ..41 641 €11 942 C13 343 94 9 


Contracts for 185,750 bags Santos coffee regist 
week. 

COCOA._Fair supplies were catalogued at 
4,026 bags colonial and 1,507 bags foreign. 
perienced, and prices ruled firm, T 


ic § risidg 
ublic sale, comp 
A fair demand was ef: 


rinidad and Ceylon bringing {04 
a 








} 
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| July Z 1400. ] 


| Yates, and Grenada and other W 
590 bags Ceylon, partly sol 
Sls a: native, O75 60 re to 75s g 
TBs; good to Avsd, 723 to 72s 6d; fair, 71s to 71s 6d: pale, 69s. 
See an! ‘ood red, 72s 6d. 3 bags St Vincent: 
ood red, 71s; fair, 703; fair ordinary, | pool. 
me —— Proeon date 34 tons ditto, July, at 8s lsd, c.f. and i. 
riba so ; Car Z, ; : 

: a? ; TAPIOCA firm but quiet. 

: Rica: fine, | quic 

3 bags Seychelles, 68s. 42 bags Costa I }| and partly sold: fine bright Si 2d; good P Lid pe 
s. 90 partiy sold: fine bright Singapore, ; good Penang, lfd per 
Os 6d. 40 bags Cuban, 68 171 bags medium pearl retired. 
found buyers, fair at 14s 6d; good, 15s per cwt. 


160 bags small grain were catalogued, and bought in, 


53 bags St Lucia: 8 


36d. 37 bags Dominica: g 
eae 146 bags Jamaica ; good ferm 
73s to 74s. 605 bags Guayaquil: 


low black, 50s. 


| 93s 6d: good, 71s 6d; good fair, 7 
bags Samara, 162 bags Je 
Caracas, 213,.begs Puerto Ca 


1 bag Mauritius so 


d: bold 





remie, 120 bags Venezuela, 97 bags 
bello, and 132 bags African bought in. 
ld 62s. 4 bags Grenada presented by planters to 


est India being 6d to ls dearer. 
red, 80s to 85s 6d; B, 75s; lean, 
ls 6d. 1,236 bags Trinidad: fine mark, 
ood fair, 72s 6d. 870 bags | Most cases are nominal. 








| 


lb. 
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bright red, | 925 6d: and 78s 9d, 


SAGO. 
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resulting at fully late currencies. Only a smal! volume of business 
is doing in China descriptions. 

RICE.—The demand has shown no signs of recovery, and prices in 
Meal steady, with sales in October- 
November, at 85s ; London, July-August, and August-September, 
July, with 80s for July-August, ex ship, Liver- 
100 tonsS.Q., afloat, London, realised 8s, ex ship; and 300 


In auction, 522 bags flake were offered, 


803 bags seed pearl partly 


be sold for South African War Fund realised 70s to 72s. 400 cases | 142 bags good medium being disposed of at 15s per cwt. 
re § a 


s cocoa butter sold 1s 4d to 1s 43d per Ib. 
—. 10 to 80s; B, 75s to 77s 6d; 


| £12 15s to £13 5s per ton. 


TEA.—Public sales of Indian during the past week have totalled 
6,500 packages, for which a fair det 


| steady range 
rates. Ceylon 


928 bags shells 
‘, 85s to 115s; and LD, 


nand was experienced, and a 
of values maintained, a few fine qualities realising full 
auctions amounted to 21,200 packages, and, being on 


| g smallerscale, buyers acted with more confidence, good competition 


Commercial Times.—Weeklp Price Current. 


ARROWROOT.-—-407 berrels St Vincent were 
taken out. 


BLACK PEPPER -—-The market started with a firm tone, but 
later on ruled quieter. Singapore, on spot, basis fair, was dealt in at 
63d to6.5; August-October, 6 15-52d ; and October-December, 6 &d. 
In auction, 184 bags Singapore, 213 bags Penang, 334 bags Lam- 


(Continued on page 977.) 





The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Faripay. 


RROWROOT-per lb 8 dad 
ier incent com. 10D $:6.& 
Bermuda.....--+++++ a 1c 
Natal .....---s0-++:* 0 & 0 8 
COCOA—duty ldp. Ib 
Trinidad, grey to fair = . 

MIE. cocscccce 
gueitoine ...... % 7 
Grenada ....-----+-> 68 3 
| Afvican......--.--+++ 66 
| Ceylon, good to fine .. 85 95 
| Guayaquil Ariba .... 76 0 8) 
| EE cabondsness OO 72 
| COFFEE—duty 14d per 
Ceylon,sm.& low mid. £5 80 

Widdling to tine .. 80 1 

Liberian ........-. 0 
East india .......... 4 


Do bold.......--+++ 70 
Mocha, long berry .. 80 
Do, short berry .. 75 
Jamnca.,low tofn. ord. 38 
Low mid to fine .. 56 
| Costa Rica sm to f or 48 
Low mid to mid .. §7 
| Good mid to fine .. 70 
| Central American .. 3) 
Low mid to fine .. 58 
Foxy descriptions 38 
| Coban & Vera Paz 53 
| Columbian, ordinary 43 
|  Dogdordtolow md 48 
Do mid to fine .... 65 
BE, ccc uiccnscon OP 
Santos, fair to good, 
| avrge quay terms 34 
CHEMICALS— 


SSSESSRa 


oo 
on 
oovVos BD SGOSCSCOCOCACOCOCSCOSCSCSOCOCSOSOO GCOCOCOOO 


SSSR SBSVases 


ee 


°o COCSSCACOCCODSCODOOCOCOOCOOCT OOS COOOD 
ow 
ae 


ta 
0 


Acid, citric....perlb 1 445 1 42 
Ea 0«z 0 
Ozalic ............ 03 0 3% 
Tartaric, English.. 1 1 0 
SE wir, aiden 1 0 1 

Alam,lump £57 6, Ground £5 1£,0 

| Ammonia, carb, plb 0 33 0 4 
Muriate,p.tn. Rgh.£30 0 £320 | 
Balphate .. - HAN C./9 

Arsenic, lamp, pton£32 0 6 0 
Powder ar oe o's 

Ashes, pot, percwt 28 6 0 0 
Pearl do «ds .. 330/0 0 0 

| Bleachingpowdi.p.tn 70/0 000 

Borax Engl. ref.cwt. 170 19/0 
Cream tartar, Crysti. 77/0/0 0/0/9 
Powder . +.» 78/0/0 81/0/0 

| Calomel ......perlb 3 2 0 0 
lodine....... peroz. 0 74 0 0 
Potash, bichrmt.prib 0 33 0 0 
Chlorate .......... 0 48 0 0 
Prussiate ne ean ee 
Bulphate ..perton 00/0 0 0 

Bal-Acetos perib 0 45 0 42 

Bal-Ammoniac prewt 37/0/0 39/0 

Boda Bicarb., per ton £7160 0 0 
Crystals,ex shipptn £217/6 300 
Alkal, £5100 6060 
Caustic +» 10/10/60 11/16/0 

Bugarleadwhite,cwt 360 6 0 

| own .. -- £19 0 0 0 
| Sulphate Quinine— 
owards and Sons 
peroz viala...... 1 8 3 9 
In bulk...... nw 2 3 9 
German, Mufactrs’ 1] 4% ¢ 0 
Do Mudhand...... 1 @ 1 44 
Bulphate Copper, p ct.24/10/0 25,16/u 
Zine, cut ccsceee OO 6 @ 
| Bulphur Flour ...... 70166 

yo oll .. -69 89 

——— Eng. plb 210 0 0 
OCHINE: 

ooTTON— ol vied 08 on 
40% Fes . . 
| Goad West'n, Lf... 0 4 00 
per ton ..... 

DRUGS ++» 2) 6 22 6 

Aloes, Fine F.1. p ct 36 0 89 0 
Cape, good to tine 20 0 3G 9 

Aniseed China, star 3 0 % 0 

i a Peru..perlb 6 0 6 3 
-apivi 

Bark, Calisaya |" : a : : 

= &c. renwd.Cn 0 3 0 8 
0 flo Red 

Camphor,China,per e180 aes ; 
eardamonisCey ngd 330 @ 3 
anthariies perlb 0 ll 18 

Castor~oi!, seconds - 0 3% 3 

Gun Ben juin. Sum, . 5 

§. perowr 

Olibanum, dr } : * 6 ‘= . 

towrie rough... 30 0 6) 0 
becasnvnha Rio... 10 0 12 

fiat 2 ws 

GLC etn, poz 20 6 20 6 
Anis berls 212 3 2 
BD statins 5, @ 5 10 
Pevpermt. Hothks 3 9 6 0 





ve 
Kurpah, good ...... 
, LEATHER—per Ib 


| METALS—B.Copper 





| DRUGS -(Con.) ~ 
OREMEE 2... cccceccccce 5 
brb.,China,frtogd 1} 
Senna, Tinnevelly .. 0 
| DYE STUFFS, &c.— 
Galls, China, per cwt 85 
| Saftlower, Bengal.... ¢0 
Turmeric, Bengal .. 
SE ois vines «aie 3 
' Gambier, block...... 16 
Cutch, good to fine.. 26 
' pYEWOODs— £ 
Brazil. sonne pay tom i) 
Fustic, Jamaica .... 2 
Lima Wood ...... 7 
ood,Campeachy 6 
ED surovess 6 
Jamaica ......... a 
Red Sanders .. oe 
SE nate bt ese 8 


' ELEPHANTS TEETH—per 


oft 50lb & upwards 53 


FLAX — new crop, & 8 


r ton, c.i.f. 
ZK 


ee 33 
SEIS, cwasuene . 34:10 
| Petrs Bjtsky ........ 37 

FRUIT—New— 


Currants ....duty 23 s 
Patras ....percwt 28 0 
30 0 


I oc caneceeve 


RR 
Pe tg ~ ways FE nore : 
, Trky, Layers . . 
waa" anal 
Raisins, dty. 7s per a 


Valencia, ord. .... 
Selected 


ataahinte sch 33 6 
Fine .... .429 0 48 
Muscatel .......... 95 0 105 
ER icon scan aun 
Sultana 


o. er@imery .... 14 
Llsbn.&8.U bes,gch 0 
Palermo ..per box 5 


Lemons, Palrmo, p.cs 10 


Messin, selected... 15 
Malaga, half chests 0 


Nuts—Breelona, p.bg 28 
GUTTA - PERCHA, 


TR cideatenn ene 


HEMP—Per ton £ 
8. Petersbg., clean .. 27 
' Manila, fr, curnt spt 23 
New Zealand ditto 23 


JUTE, good to tine... sf 


Low to fair........ 


Coir Yarn, gd. to tine 27 


Common to fair .. 12 


English ....... 
Balted—B. A. .... 0 
R.G 0 


HIDES,Ox&Cow p.lb : 


Australian ...... 0 
Oa 


© 
6 
= 
s 
s 
5 
— 
= 
Ss 
C2ooocPe0cooo 


itd Mauritius 
sangnanae ote @ 
BE” detposiwee 
Buffaloes 
Singapore, &c... 0 
HOPS, English. .cwt 30 
Yearlings.......... 40 


, INDIA-RU BBER—Ib 
Para, fi 


MEN Sacweasevn 4 
INDIGO—per Ib — 
Bom. good to tine 

= _ mick. 

Ww to gd. i cE 
Madras, Values — 

Nati 


Ordinary to gd. mid 


English butts... ... 
Foreign do ... . 
Dressing Hides... . 
East India Kips .. 
Australian sides .. 


hm COORFK RK NMR OWLS 


Eng., Tough p. ton 
it selected .. 
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OC pte 
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_ Seg Sie 
Standard & G.M.B 7: 
Iron, per ton— 

Bars, in Wales for 


Weish Ports .... 910 
>a, ie 
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d | Iron, per ton— 2s 
Staffordshire Bars 
f.o.b. Liverpool... 10 0 0 
Bheets 2 cove, 10/28/6 0 
Hoops _,, scene a 
Nail rods ,, seco wae ae 
Rails steel, f.o.b. 
Welsh Ports .... 719 
Do Madlsbro f.o.b... 7 10 
Scotch pigiron,cash 6753 
Cleveland ........ ¢9/) 
Hematite.......... 83/9 
Lead—Eng., pig p. to.17 17.6 
Seem, SO evas0n0 17/75 
oe ver pr. bottle 9/10,0 
oo. ae pr.ton 19/19 
on, Englist. ingots142 
Do do bars ...... 143 
| ee 


Teen, per box 
Co 
Zine, English, Sheet 24 


Antimony, per ton.. 32 10 


OILS—Fish— 
orm. crude ptun 33 0 
ei acaed 22 
Se eee 2440 
Se 191 
Olive—Spanish ...... 35 10 


Mogadore ........ 33 


Seed, Linseed, p tor. 34 os 3H1£0 


Rape, retined Eng. 30 


Brown, Fuvlish .. 29 C 
Cotton seed, Crude.. 22 16 
Cocoa-nut, Ceylon .. 23 1 

i 9 


AS een 
Paln. (Lagos)........ 25 1 
Lard, American .. 37 15 


Petrolm. Oil per 8 lbs 6 ¢ 


_ Water-White ...... ) 
Oil Cakes, Lusd. Eng. 


perton... 7/12 
? 


American (Westrn} 
Oil Beeds— s 
Linseed, La Plata 0 
Bombay pr4ié6ibs 0 
Calcutta pr4l0lba £5 
Azoff, Black Séa 0 
Rape, Calcta, brwn 43 
PLUMBAGO, Lump, 
Ceylon,gd.tofn.p.cwt 40 
PROVISIONS— 
Butter — Australian 0 


Canadian ........ Fé 
PRG One on ehiee 88 
Friesland, frah,fnst 96 
Finnish vieeower we 
UN ee R6 
Normandy ........ ot 
RB obec aonvemsa 100 
Brittny, rolls doz.lb 10 
Bacon sngi—Wtrfrd 56 
Limerick .......... 54 
Continental ...... 42 
Canadian.......... 5) 
BRNATIOAR. 2. 0000000 42 
Hame, Isiah ........ 72 
Canadian.......... % 


American ........ 34 
Lard—lIrish bladders 42 
Do kegs.... 42 
American pails .... 34 
Do half barrels 2¢ 
Pork—per 8 ibs...... 3 


Beef—Awmerican per 
DevGsatessicvecs. O 
Se siete 4 
Cheese Edam ...... 22 
Canadian ........ 22 
een an 
English Cheddars, (8 
United States .... 43 
Gloucesters........ 60 
BEET ss cocscen 68 
New Zealant’...... 56 
French ...... § 
Di ctccsssenace 5 
Hungarian ........ 5 
SN dn tape ont 5 


RICE—Rangoon open 
Chtr, nw crop, pew 
Moulmein ..... 
Necranzie . 

_ 
Saigon c.f. & i. ...... 
Garden Siam ...... 
Field Siam .......... 
_ Meal, tonexsh . 

ee See coaiat 5 
GD adcdeceues « 83 
ROSIN—Amer., com 
ES beinlareaaaiant 
8AGO—Pearl., p.cwt 11 
Sago flour (best).... 8 
SHELLAC—per cwt 
Orange, cood to fine 80 
See 60 
Garnet AC.......... 63 
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SHELLAC-+{Con.}— 8 
Button, sorts,gdtofn 72 
Low to medium .. 45 


Sticklac, Siam ...... 36 
SILK— 
Bengal—Surdah, p Ib 1¢ 
Cossimbuzar ...... i¢ 
Bengal Gonatea .... 0 
Jungypoor & Comcly 0 
9 China—Tsatlee, Supr 0 
Tsatlee4&5 ...... ll 
Blue Elephant .... 13 
sagen Kahing.. 0 
iar 0 
ND inwickdaane 0 
ID ids Kadan née 3 
Re-reeled 0 


i? 
Italn-Raw, fair Milan 18 
Organzine-Md. to gd. 21 


9 Trams Milan 3 thrda 21 
SPICES-Pepper ees 


SE extsecsaue 


Singapore ........ 0 640 
White, Singapore. 0 9 
oe Oe 


WR eka 
Penang 
Pimento 


Cinnamon—U nworked— 





re 
REE auto ween 0 
DEE saanses 0 
BEE ccuethanxesn 
Cassia Lignea unwkd 42 
Cloves—Zanzibar.... 0 
ee 0 
Ginger—per cwt 
Cochin cut .. ..... 35 
Do rough aa 
Do washed .... 30 
SN Sv exnnns 1 
WI raccede canes 23 
Jamaica .......... 44 
Mace ..........perlb 1 


Nutmegs, goodtotine 1 


Smalltomedium.. O11 1% 
Chillies—percwt. fair 39 0 46 


SPIRITS—Rum,p pf.gi.duty 11 4 


Jamaica, per liq. gal. 
bd, Oto HO.P. 2 
Fine marks...... 3 
Demerara, proof .. 1 
Leeward Isl., prf.. 1 
E.L., and Mauritius 1 


Brandy, oat Ue 4d per proof gal 
a0. 


nt. 


1890.. 13 

1891.. 12 

lst brand / 1893.. 11 

in hhds 1895... 11 

{ 1896: 10 

1899.. 10 

Corn spirits, pfdy pd 12 

Sprite, f.o.b. Ex. pf. 1 

alt spirits, duty pd 13 

German spirits ...... 0 
SALTPETRE— 


Bengal, perewt .. 16 6 
English, refined .. 20 6 6 
7126 7176 
SHELLS—M.-o-P. per cwt. 


Nitrate of Soda 


OS Sa 

Maccassar ........ £9 0410 0 

ae 3 -s eee £8 10 211 10 
. Australian .... £8 5 £10 € 


/ om are £4150 £57 


SUGAR—per cwt. 
Brit. W. India,syrups 13 
Crystallised ...... 15 
Porto Rico, Grocery 15 
Mauritius cryst! whte 13 
— Grainy .. 11 
ES AE ll 
Queensland syrups... 0 
Grainy and crystal, 0 
Surinam Crystals .. 15 
Penang. Gr. and crys 0 
eae 0 


Madras, native...... 0 
Jaggery, Cane ...... 9 
Manila, lio Ilo...... 9 
, a. Wom eeaas 8 
Argentine Crystals.. 0 
_ Syruns.. 0 
Natal Syrup3........ 
igyptn. c.ystallised 06 
Sat nieeanead ll 
FONG BONE oon cc cccce 35 


Cuba Centrifugal... 12 
Rerixeo—London 

Yellow Crystals .. 13 

Cubes, No.1 ...... 16 


BO. Bard vcicce 15 


Granulated........ 14 
0 ae 14 
BE Witt ncinoinwn 12 
DED cin venessae « 66 
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SUGAR—{Con.}— ad 
Crusuxp-f.o.b. Hollandl4 
IN cincieganensd 13 
French loaves, f.o.b. 13 4% 
Frnch crstlsNo3c.i.f. 15 6 
Russian Crystis, c.i.f. 13 


German Granulated. 12 10; 1 


Fine Fch.cubes,f.o.b. 14 
BEET-German,f.o.b. 11 


TALLOW—per cwt 
Petersburg, YC .. 0 
Australian mutton 2° 

do beef.. 23 
ncn onan acne 


TAPIOCA—per Ib. 
E. I. flake, fairtoftine 0 
Pearl ......per cwt. 16 
TAR—Stockklm,p.bi 25 
Archangel ....... 18 
TEA—<duty 6d per lb 
Congou— 
Common ; oe 
Medium to good .. 
Fine to finest 
Souchong............ 
Good to finest .... 
ScentedOrange Pekoe 
IN canintadeena 
Scented Cprs........ 
Hyson, com. to fair... 
Good to fine ... 
Young Hyson . 
Good to finest 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do good to tine 
Broken Pekoe .... 
Do good to finest 
Pekoe Souchong .. 
Do good to fine 
DE oo inact soune 
Do good to finest 
TIMBER- -Timber & Hewn 
Wood.-Dantzic & 
Mewiel fir, p. load ¢5 
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Pitch Pine fimber . 6 8&8 


CI don ne nactads 
— yel. pine, Irget20 
—- smalllc5 
mebec oak.......... £0 
SP ‘evcnakouis 72 
Indian teak ........216 


Wainsct.igs.18ft cube 47 6 8) 
Deals & Sawn & Prepared Wood 


eerweg, Peirs. std £7 15 


Swedish, good .... 14 10 
Common ........ 22 (0 
NE PRS 915 
Ee 11 10 
Canada, lst pine .. 15 5 
_ gud — .. 1115 
_ jrd — .. 910 


American Spruce.. £9 15 
Pitch Pine Planks 11 


Dntze deck. 40ft. 3in 0/12/0 


Staves-Baltic,p. millel65 0 
New York pipe .. 37 10 
TOBACCO— 
duty 3s Cd per Ib 
Ohio, per Ib bond 
Virginia leaf ........ 
— stript ...... 
Kentucky leaf ...... 
— stript........ 
Japan reaubasdha (a 
ee 1 
Negrohead—duty 4/4 0 
Cigars, bond duty 5/6 1 
TURP NTINE,p cwt 33 


WOOL—English—per pk. 
Fleeces 8. Dn. Hggs £3 
Half-bred hoggs 
os wethersa 
Kent fleeces .... 
Sth. Down ewes 
and wethers .. 
Leicester do .... 
Colonial—per lb 
Vic.—Fleece super. 
Bcoured good...... 
Bcoured average .. 
Greasy avr. to fair 
N. 8. W., Sed. avr. 
Greasy average.... 
& Aus., Grey. avr. 


eoocooes 


~~ 


“ee om aan 


es 
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UreOeOeoancoogo oon 
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0 

1 

G 

0 
N.Z.—sScoured avr. 1 
“Greasy average.... 0 
Cape scred. sup.... 1 
leece average .... : 
1 

0 

0 

0 

0 

0 


~ 
@Oe™~onrw 


Greasy average... 
Natal—Scvurd ... 
Greasy ave a 
Seealioehs aie _ 
Vic. good to supr 


4 
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New Zealand fine 
_ medium 
_ coarse... 
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| ; BRITISH FUNDS &c ee 
|| Tne. | | CORPORA 
uarterly. Name. | Pric loan || TION BONDS.—Con. 
{| * eviy..\Console 29 9 until 1905,|" = Is | FOREIGN STOC 
Do then 24 %, red i. = 
| Do . alt ot kak fans oF 4, Name. 18 ches Divi- i KS, &c.—Con. 
| Roars 1p | IE Fa Prcat “Dee! a2 ew. FOREIGN sTocxs, 
: (Bf 7 Fed. 1006 aig : a ~ | we, |\Gel toe Cl 
Day Local Loa "| og ioc [at nies _ Due. | cm) t Nam osn, “ . 
“ " | Feb van -. 22% erent 1912¢9 11 M | Do oe Vancouver. . cece ie - ae ns: — » Prices piv Ez 3 = e—~Con, } 
f 1B aS Brahe as van! 9@4 838 {Ol eT ales in caciad 1831 105° 7 |MarBe % —--- nde 25 5} 
| Oct... Canada Gov. inten) SE 63 eS ee ore 105 7 P= Bept. A I hae _|_ due, a” ze Name loang ov 
Bg: | April Oct col. Riy., 1903 ~ AEG x ey 106 9 Ione Oct = 3S | rs. Int. Gold ” ogo Prim 1 
= 4 Ap ... Do Bo "| 99103 6 | . sterwork ol os. oe Dee Loan .. i % . 
4 we Cet. Do = 4, 1910 1C5 =i re Winpines Debentures 1820 tet 3 5 iP. Do 8tri Bas. 66 68 | r. Oct. .. — ~ ie 
r Ber nds, 1912 SE Dea De Debe 23 orD. Bds igee ~ 
. | Hanes wane dene gia 39 ot 3 & Siheroetlnes eres mei 2 en. Bz Ge Bote Bo 8 tn $5 = Opgueul 
et | Jan. July. jek ‘Guar., 3 1014 : | Lytt ) Har, . 110 32 | P.orD. 886-7... 9 iJa e- |Pu © 1890-4 & 
i | Belanis. Mautner Syetoae ace 7 & ere a fc Od ee) A Feaeact tena tt ar wee ls 
‘ iS, ae fetes Gepaar mf SRS Srsok eos Ease | nes: | x. Mc oeryaee | Stay git “ 
<i 1 rly. .jInd gland Stock 3° |} »o d pam)1909 yr Oct * do La gE: 3 _—a- +o U8. 3 | 
ie om 2 tho Rtock 3% red. worter °6 : nom Tramways Trust... on se Bur pa” BY yaw S578 | Boy 3) an. July 3. s Fund ith « 14 i 
| pat wee." Be Brock 2 red. 1948 £9410'4 ee Piyneeeth fruak 1.1816 106 * \Qrtrt vd” Bayes Wer ok Vis “ise | | w 
i [ne Teo.) DoR ce Pap oes) 26 |New Fon Cie (et wei 4920 168 13 erty. 34 PorD. Brasifancoas 7 rap Bo 2 ne 
rf = ~~ 5 Bote. 122 106.8 aero eor “lhgoe 10) 8 ‘Ant Ot 1 P.orD. ‘Toan 179.6 nn “?)_ Onpin RAILWAYS - |i 
4 " » Harbour Board, isa 1919, 10 35 Ap Oc P.orD. © "83 Loan 4 66 | Presen ARY Shanes , 11 
ri CORF 8 | Debentures ...- 1 ..11921 113 35 ct P orD Do 1888 ... 66 68 |Am« t 8 AND Stocm, ; 
; ORATION STOCKS is Port Pou; Bowda aoere ai 103 5 MarBep Ba ur orDwe Do Bas. 1 S asl — Name Cig ¢ 
iain i} Twi a ° '9 |Port Louis... 5... i 5 . . eh 
P| Fra ee 16 Wangan "X.7 Bisid bane : Resi poor, agar 8 | 105 eden = D 
4 Present * . Westport (N.Z el ee i ics Ja. Jly., tev. Bulgarian, 68 6 B | 74s £4) s 29 Do Beak nd wai ae 
|} .| BONDS, LOAN Pee, . 06 8 |J _ Do State Mrt. | 6,133, 0 Def. 0 at 
Pe } é x )ANS, AND (Cl } Subject to Drawi a. Sly. P. Bonds love 845 Caled rd, * ; 
. VANS, ; . 1 oni wees 
Fy || 1€,961, euere. % Prices COLON . _— ye diy. -—-. Chilian, i 3 86 |10, Ble ond Do a eieneccs wa 10 
} 1] 1c 00 aoe Metrop. Co i IAL & PROVIN a. Jly. Por Do 1886 . 44| 79 81, 2's08' tes Do Def.C a. Or te 38 
- \\ ,000! fo m., 1000"... 0? 9 GOVERNM CIAL Ja. Sly.’ orD. Do 1887 . | oe ot'| “eepelon on. Ord. 7" 2 § a 
| 700,000) % Btock* ° re ENT Ja. JI | “ager. Do 79 00,000'C ef. Ord. N u 
|| 650.000 eat NERO oases 5 ko 8 SECURITIES, 400% © De 16. ead) fas | BS ardiff Pref. Grd. Desens BS M 
f 275,000 : vdon City, 1 peso ae » al “a 1892 "8 | 89.91 | 835,000 Cit ral London £10 mS i 
om. of Sewers (City of 2), 87 £9 Present M +l es Do 1895 <1.) 4, 91 | 3,240,799 y and South Shares» . 
e 270 700.0 Jondon ae of ae ayseent Le \MayNv .. ** Be 1896 . ~e e Bt | 2642/00 gaat poke i London. gia ls 
/ 101,00 or. of Ln. Bds, '99-1902* 34110 4 Name. ome re ineseSilver | £0 | §,129,170 ¢ irness, Con ona Ny ' 
i 729,( Bo nds, 1912* a 2 99102 |* 328,760Ja. 4 kT |Pri \JneDec -- =. ao 18947 ¢3 96 | 5,398,005 alesoow & SW. Pra t 
: REbo000 ebentures’ ~T 96103 SOJa.& J h geile 10 old £3 96 | 4,299,630 > Def. Ord ef. Ord. 7 
Panel Deb. Stock, an 34 0 4 uly Brit. Col., Ink. % 1p" Det San odw Loan, 18956 | a'eve'630 Great Central Pr \ 
i | s’ooorc00 “Tho eg ‘Corp. howd § eo oz | Eoatsgu Ap. & ee aes I ~_— bee es Do Gold 1896 § Gt 9% |13,238.886 G , Do Deferred . ret Ori. t 
F | 1'500,000 0 do, 194 111 15 | p. & Oc nianaln 4 ve ¢ hy et od ° 0 Gold... .@ ; , 920, 133 G e astern ( ; ey 
‘ J Do 1926". ye 8 | ERI t. Can. D n4 106 8 pMyyl *- Colmbian 4' 68 70 | 10,908. ireat Nort! Ord. 4 1 
r RR ree age eR panne eS ee mee te pa a Ee Seas ie 
| 600,000 ee aepadtonsenens 3 We teeoe & Nov Do Fey 68 4 100 $ | Water £10,0 te 31.33 | 1,159,275 bo De ferred ret. Con. 1 1 
| oo iwcto sh as be aéswens 3 , ‘ mC ) ecre. 423 
| £29 nin Corie lee § (iid THBRSIE IR & uly, Do Ked: 910 $ 07 § IAD et tro m fei? coeentien a's | 3 9 | parc obe yeas’ ale Bs 
i risto’ ‘o 7 7 a ‘1 J 0 inse. ly 0B’ € sé ireat este - 
|. Eee Ste eat tek, Bees 131 Tb [4464.40 Je, & Dee DoDbeiwos.s $108 6 Mayaty, or vd) Ras. agg bt 22 B | 80000 Hl, ar Ord. Con es 7 
870 183! sande bem, 1971* voeees 34107 13 saree & July ies ae 108 lApl Oct uly, 85 pres. Uneee, 6 jt : A |16,740,995 Lanc arneley, oe Ghasul ba 1 
£6 4X ox den Cor . Lrred.* 2 .3| 9568) 245.4 Ja. & July D .1910-35 4 | 3 \JneDe ne ~ i. 10v.Pref 3, off | 3,322,760 Lon ee & Yorks. mee 
1302 e061 biln Red ane Rr rei tind Do ins, 1010-36 § 0s Apl Oct FurloeDwg DoS'ateDowedlirs 4 aT at0 “Do Bt | Dt wet me \ 
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ls 3d; defective, 44d to 5d. 2 packages Ceylon, 75’s, 7d. 60 
packages West India: 70's, s 5d; 76's, 1s 1d; 78's, 1s 2d; 85's, 
ls 1d; 88's, 104d; 106’s, 10d; 112’s, 10d ; 113's, wormy, 74d ; 116’s, 
94d; 136’s, 74d: 72's, in shell, 65d per Ib. 

MACE.-19 packages West India, sold, 1s 1d to 1s 8d. 63 packages 
Eastern and 51 packages wild being withdrawn. 

FRUIT.—The market, after ruling firm, became extremely quiet, 
and quotations in most cases were nominal. 

GINGER neglected. 745 packages Cochin, few sold, good fair, 
washed rough, 3ls; mouldy, 29s; common shrivelled, 25s. 836 
packages Jamaica: few lots good bright, sold, 60s to 62s ; low middling, 
|| 48s 94 to 49s 6d; lean mouldy, 43s 6d; low dark, 56s 6d to 38s 6d. 

4 bags St Lucia were bought in. 
|| JUTE. The demand has been generally found wanting, and prices 
|| of new crop, with a lack of support, have receded fully 5s per ton. 
| Native first marks, August-September, Canal, sellers, £14 15s, c. f. 
and i. 

HEMP..-The market for Manila, after ruling dearer, became 
quieter. Business was done in June-August, fair current, at £37 10s 
to £37 5s, and July-September, £37, c. f. and i. 

SHELLAC. -Market has remained in adull state, and only limited 
sales were passed in spot goods. For future delivery the market is 
very idle. 

GAMBIER has been held for steady prices, but the demand is with 
out increase. 

QUININE, after being firmer, became quieter. B and 38, etc., spot, 
sold, 1s 37d, and October, 1s 44d per oz. 

METALS.-—With a more liberal supply of cash tin on the resump- 
tion of business last Monday, values in this position, £5; three 
months, prompt, being £2 easier, the market being irregular. Cash 
warrants fluctuated between £145 and £140, and three months, 
prompt, £135 and‘ £132, closing with buyers after ofticial hours, at 
10s over the latter figures. Visible supplies for last month show a 
decrease of 1,475 tons. In spite of easier cable news from the East 
a firmer tendency was established on the following day, Straits for 
cash opening at £142, and forward £134, the market continuing 
irregular, cash warrants moving between £141 10s and £140 5s, 
and three months, prompt, £134 and £123 10s, ultimately improving 
slightly. The tone was unsettled at the middle of the week 
respecting cash, three months, prompt, ruling steady, with business 
in the former at £141 down to £139 during the day, and three 
months, prompt, at £133 10s to £133 15s, with £133 10s again 
finally accepted. A flat and lower tendency prevailed on 
Thursday, the chief movements being in three months, prompt, 
from £132 10s to £132, closing buyers at £138 cash, £132 
forward. Copper, after remaining firm early in the week, with 
a fairly steady demand, tended flat and lower, good merchantable 
brands from £71 15s, declining by the middle of the week to £71 10s 
buyers, and £71 last Thursday, after £71 7s 6d paid for spot 
standard, as well as three months, prompt. The visible supply 
shows only a small decrease for the past month. ivead rather 
firmer, English, £17 12s 6d to £17 15s; soft foreign, to arrive, 
£17 7s 6d to £1710s. Spelter is also dearer since last Monday, 
although now below the highest point; ordinary brands, £20 2s 6d 
per ton. Iron lower, notwithstanding continually decreasing stocks 

OILS.— Linseed rather firmer, but quiet, 
barrels, quoted at £35; July-August, £54; September-December, 
£32; January-April, £29. Hull, spot, naked, £35; August, £34 5s 
September-December, £32; January-April, £28. Rape steady. 
Brown oil, in barrels, on spot, and up to August, £29; September- 
December, £28 15s to £29. Cotton maintained. Refined, on spot, 
£23 10s to £24 10s, according to make; and crude, on spot, £22 10s. 
Ceylon cocoanut, on spot, realises, £24 15s to £25; and for ship 
ment, £23 12s 6d to £2318s. Cochin, on spot, quoted at £27 10s, 
and £26 per ton for Cochin, c.i.f. 

TALLOW..—2,310 casks Australian and New Zealand were 
offered in auction, of which 1,760 casks found buyers, with a good 
demand, better qualities showing an advance of 3dto6d. Fine 
mutton quoted at 27s 6d to 27s 9d: fair to good, 27s to 27s 3d. 
Fine beef, 26s 6d to 27s; fair to good, 26s 3d to 26s 6d per cwt. 


NUTMEGS.—17 packages Eastern, partly sold: mouldy, 74d to 
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TURPENTINE easier, closing steady. On spot an 
of the year, 33s; January-April delivery, 34s per ; 
public wharves, th ultimo, 8,130 barrels. against 8 
same time last year. In course of landine 6.340 b ae barrels 
1,570 barrels. Deliveries week ending June 30th 1318 — 
against 4,030 barrels; and afloat to London 12 oar parrels 
against 10,700 barrels same time last year. — 

PETROLEUM quiet, with a slightly firmer tendency at ¢ , 
American, 63d; water white, 7id to 8d: Ru sian 61d - the close 

ROSIN.—.Common strained, firmer, at 5s ex wi arf pe 1 Ballon. 
ment ; 4s 8}d per ewt sellers. on and for ship 

LINSEED continued to advance, but prices are now slightly hel 
the highest: Calcutta to London, in all positions u, aa 
55s 3d; August-September, 55s 6d. Imports into Ty iP duly, 
January Ist, 563,310 quarters, against 364,160 quarters cae 
last year. Afloat from East Indies and River Plate. 13) tn 
quarters, against 164,000 quarters. si, (000 

RAPESEED quiet, but advanced prices asked. Brown Calent 
to London, 44s; to the Continent, yellow Cawnnors Ju) ae 
46s 3d. YT oe 

COTTONSEED in sieadier demand: London, July and nes 
quoted at £6 5s; November-January, £6: Hull spot and ae 
£6 2s 64; November-January, £6 per ton. i 

TOBACCO.—The market continued quiet during the whole 
week, and there were but few inquiries for all srowths. 
all classes of American were firm. 

LONDON PRODUCE CLEARING-HOUSE 


returns for June: 


d up to the eng 


Stocks at 


S, 


y- Augnst 


of the 


Prices f r 


The following are th 
= inielenntbaamniimanibedee a 

Santos 88? Indian 

Coffee. Sugar. ‘Tea. 


Silk. Silver, 4™'rie'n London 


annie Wheat. Maize 


Total registered dur- 
ing the month 
Total registered since 


Jan, 1, 1900 ........ 1,762,250 4,887,000 6,400 








Bags. Bags. Chests. ales Ozs. 
296,250 913,500 ; 


Mz Centals, Centals 
30,000 8,203,200 1,761,600 


250,000 28.987,200'1 10880 

Total tendered for sett icet nee 

this month . ss 58,500 .. ns : 187.200 81.6¢0 

POSTSCRIPT. Friday Evening 

SUGAR.—-Home refined unchanged, but business confined to a 

moderate compass. Foreign cubes firm. W.S.R., prompt, 142 10id, 
fob. German granulated quiet. ‘ 


Ready first marks sold 12s 192d: 
July and August value 12s 104d, f.o.b. Beet has ruled quiet. July 
sold ils 5d; August, 11s 5d; September, 1ls 2d; October, 9s 94 tz 
9s 83d; November-December, 9s 7}d, f.0.b. 

Caner sales ruled very slow, holders asking late rates, and bid 
being generally lower. 3,929 bags crystallised Trinidad small, part 
sold 15s 9d to 16s. 759 bags Demerara, 15s 6d to 15s 9d. 600 bags 
St Lucia and 139 bags Trinidad syrups bought in. 

COFFEE.—Sales passed off steadily, good supplies being offered 
Futures irregular. September done, 43s 3d to 42s 9d; November, 
44s; December, 44s 3d to 43s 9d; March, 44s 3d to 44s 74d and 
44s 6d; May, 45s 3d to 44s 104d per ewt. 

JUTE steadier for new er op, on better advices from Calcutta. 

METALS.—Tin firmer. Cash warrants closed at £139 10s, buyers 
and three months’ prompt at £133 5s. Estimated sales during 
the past week, 2,000 tons. Copper lower. G.M.B.’s closed with buyers, 
after official hours, at £71. Estimated sales since last Friday 
about 2,500 tons. Spelter easier. Ordinary brands, £19 10st 
£19 15s. Scotch pig-iron closed at 67s 3d, cash ; 67s month ; Cleve 
land, 69s; and hematite, 83s per ton, cash, being nominal one 
month. Quicksilver remains at £9 10s per bottle from first and 
econd hands. 

LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


8 ae a 

Inferior beef..... seceseene ee 3 4j| Prime mutton ...........++- as 
SERN GOD cc cvcccencesveces 4 2) Inferior veal ...........e+eeerees 3 8 
PD -<ccchpaghaeeacwends - 410] Middling ditto ...........ceeeee- 4 t 
Inferior mutton .............+. o 3 2] First ditto ........seceeeeeees ve D4 
Se COD, ca nececcnsesenes « 5 6] Pork (first) ..cccccccccese cccccce 9 & 

LONDON POTATO MARKET. 

Per Cwt. Per Cwt. 

Beauty of Hebron ...... &s Cherbourg .......- 7s 6d to & 
Early Puritan .......00- 7s 6d to 8s | Jerseys ........ 8s to 8s bd 





ERJOY GYGLIN 


Ride the 





TN 


LIF 











Fitted with the Rover Ball Bear- 
ing Free Wheel. It is devoid of 
complications, it travels smooth- 
ly and silently, and can always 


be retied upon to give complete 
satisfaction. 


The Rates 


Any kind of Brakes Fitted to order 





Write for particulars : 


The ROVER CYCLE CO., Limited 


(Late J. K. STARLEY & CO., Ltd.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON : 
4 and 5 Holborn Via‘tuct, E.C. 
157 New Bond Street. W. 
19 and 20 Old Bailey, E.C. Repairs Dept. 


NO AGENTS. 


METROPOLITAN 


REDUCTION OF PREMIUM. 


of Reduction for current year range from 


72°, to 32°... 


NEW RATES FOR 
ENDOWMENT ASSURANCES 


AND GOLD 
LIMITED PAYMENT ASSURANCES 


with similar reductions. 


Assets, £2,044,000. 


ene 4th July, 1900."—By antes 
Offices: 13 Moorgate street, 








ID 


PLYMOUTH AND STONEHOUSE GAS 
LIGHT AND COKE COMPANY. 


Issue, by order of the Directors, 0! £20,000 -* . 
cent. Debenture Stock. Under the “ Plymo ith and 
Stonehouse Gas Act, 18%. 


Tenders are invited for the whole or any parto! = 
above Stock at the minimum price of £100 pe! cen 
Tenders to be sent to the Devon and he — 
Bank, Plymouth, marked “Tender for Plymout® 
Gas Stock,” on or before the 14th July] 300, & — 
with a deposit of 5 per cent. upon tit —— 
applied for. The Balance (if Tender accept 
payable not later than 3lst of the same aoe 
Interest will be paid from this latter date. ’ 


further information desired may lt obtained of the 

Secretary, Gas Office, Plymouth. 

~ettameniaal te “aaa ANS 
WESTRALIA MOUNT WMORGA 


MINES (€0., LTD. 


INTERIM DIVIDEND 


ies ‘ this Compan). 
At a meeting of the Directors. Oe ee 
held to-day, it was Resolved :--" That a re avable 
2s per Share be, and is hereby, te! older ‘on the 
on the 3lst July, 1900, to the 5! oh "4 sly, 1900, and 
Books of the Company on the ae we: said 
that the Transfer Books be clos¢ ac a! 
of the Board. — 
> J. STOKES, Secretary: 


NO COMMISSION. 


\ 
54 and 55 London wall, E..C., 
July 5, 1900. 





LONDON, E.C. 





ND.L. 


| LUXURIOUS TRAVEI 


By the N rddeutscher L loyd Imperial Mail Service 
\ t oO 
from So uthampton. i 
To NEW YORK: Exyren 
e—Sundays. 
Lg C AINA po i ‘ JAPAN, without transhipment, 
very 14 days 
To NUSTRALIA every 28 days. 
o RIVER PL, 4 TE every 28 days. 
Pla f Steamers and further partic ulars, 
to Kel ler, ‘Wallis and Co., 32 Cockspur street, 
apps 0 Cross, 8.W.; 2 King William street, E.C. 
| sn er ‘th e Manche ster and Southampton, or to the 
; DL. P aris Agency, 2 bis Rue Serib. 
J 


| AUSTRALIA, NEW ZEALAND, TASMANIA, 


rvice every We dnesday. 


THE ECONOMIST. 
Shipping.—Con tinued. 
P.& O. 


MAIL SERVICES. 


P. & Q. FREQUENT SAIL. 

INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


MANI A and NEW ZEAL AND. 


COMPANY'S 
CHINA, «& 


NDIA, 
AUSTRALIAN 


P & () CHEAP RETURN 
. a « TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 








NE ROYAL MAIL ‘ILVERED PLATE GLASS 
ORIENT LI for LOOKING-GLASSES, with or without 
| STEAMERS frames. Silvered by new process with pure silver, 
| not liable to injury from damp, heat, or handling 
LONDON EVERY AL TERNATE FRI-  Unequalled in brilliancy. Samples, tariffs and 
1 r " the above Colonies, calling at PLY- estimates on application. 
1] DAY, for, the ALTAR, MARSEILLES, NAPLES, Tuk PATENT SILVERING COMPAN x (Limited 
SUEZ and COLOMBO. = : . a 
| F. GREEN & CO. ILT CHIMNEY - GLASSES, 
\| Managers; ,snNDERSON, ANDERSON & CO. CORNICES.—OVERMANTEILS HARD 
1 Head Offices: FencuuncH AVENUE, LONDON. a ome designs Moderate prices. Best 
o th t 5 Fen- quality. Old frames re-gilt Old glasses re-silvered. 
i, } Rese gern. ot | 2 4 _ oa “Office, 16 Tue PATENT SILVERING COM PANY J “imited ; 
n¢ caer a haring Cross, W. 10, 12. and 14, Lower Kennington lane. London 
| Insurance. Prudential Assurance 
} 
} a Company (Limited). 
| {ORKSHIRE FIRE AND LIFE HOLBORN BARS, LONDON, B.C, 
| INSURANCE CO. as 
| Established 1824. oumpan leet 
Heap Orrice—St Helen's square, York ~— 
j Loxpon OrFrice—No. 82 Old Broad street, .C. INVESTED FUNDS ...... . £37,000,000. 
Gapital........: ..... £500,000 
1] Accumulated Fund a eee ane 3PECIAL ADVANTAGES TO PRIVATE INSURERS 
iow TNHE IMPERIAL unsvurance 
| Secretary and General Manager, COMPANY, Limited. F ] RE. Esta. 1808 


| , ‘ 

| COUNTY FIRE OFFICE. 

Founprep 1807 

{| Chief Ofice—50 REGENT STREET, W. 

| City Branch—14 CORNHILL, E.C., 
LONDON 

The business of this office is restricted to the 

1] United King dom. 

| For rates and particulars apply to 

| G. W. STEVENS, } Joint 

B, E, RATLIFFE,! Secretaries 


| | 


| GRESHAM LIFE OFFICE. 


| 
i| Established 1848. 
ASSETS exceed £7,250,000. 
| NOVEL and ATTRACTIVE forms of ASSUR- 
| ANCE, APPEALING SPECIALLY to those who 
| desire to combine INVESTMENT with FAMILY 
PROVISION, 
|| Prospectus containing full Table of Rates for the 
4 above, and other new features, on application to 
4 JAMES H. SCOTT, 
General Manager and Secretary, 
_, ot: Mi-prep's House, Povrrny, Loxpox, EC, 
4 *he Gresham Life Assurance Society, Limited. 


s GUARDIAN FIRE AND LIFE 


& — BANCE COMPANY, LIMITED, 

; 14 Ofice-1l1 LOMBARD STREET, 

. LONDON, EC, 

3 aan A vurt Branch— 2] FLEET STREET, E.c. 

; "ite ed 1821, pn Capital, £2,000,000. 
ee Hon, EVELYN HUBBARD, MLP. 
‘ puty-Chairman—RODERICK PRYOR, Esq, 

er 4 te Policies which expire at MIDSUMMER 
. with e chews ci at the Offices of the Company, 
IULY. the Agents, on or before the 9th day of 
\yy ations { Agencies mvited, 
Manager « oy 


e Departinent—A. J. REL/TON. 


1 Old Broad street, E.C,, 22 Pall Mall, S.W., and 
47 Chancery lane, W.C. 
Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000. 
E. COZENS SMITH General Manager. 


ATLAS ASSURANCE CoO. 


FIRE. [Established 1808. LIFE. 
DN se onc catten toca ses teen £1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C 
West-End Branch, 4 Pall Mall East, 8.W. 
City Branch, 81 Gt. Tower street, E.C. 
INCOME FOR 1899... - £647,498. 
Totat Assets (DECEMBER 31, 1899), 2,373,276. 
Active and influential Agents wanted. 
SAML, J. PIPKIN, General Manager and Secretary 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 
Incorporated by Royal Charter and Acts 0 
Parliament. 
FIRE DEPARTMENT. 
Policies falling due at MIDSUMMER st} ld be 
renewed within 15 davs from the 24th inst 


Receipts m 


Subscribed 


ay be had at the vari i i i 


branches and at the Head Office 
LONDON: 61 THREADNEEDLE STREET, FE. 
West Exp Orrick: 8 WATERLOO PLACE, S.W. 


June, 1900. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 








3 EQUITY AND LAW 


Funds exceed - - 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


1844. 


£3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for } 


N ve as : 
EW PROSPECTUS, containing full information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 





979 









Adds 
immeasurably 
to Celerity 

and Comfort 
in writing. 


Made in 3 sizes 


10/6 
16/6 


Of all 

Pens 25/ 
aneet £18 18s 
famous. / Post Free 


MABIE, TODD & BARD, 


Cheapside. E.C.; 95a Regent St., W., LONDON | 
3 Exchange St.. MANCHESTER. 
PARIS: BRENTANO S, 37 Avenue de l'Opera. 


AND OF ALL STATIONERS. 


S5ca3 | 
WESTERN AUSTRALIA, 


THE COMING COLONY. 


Land Given AWal) 


btainable on application 





Orders for which are o 


to the Agent-General. 
Splendid Soil, Abundant and Certain Rainfall. 
Grand Climate. Good Harvests, and 


BEST MARKET IN THE WORLD. 


EASY FACILITIES OF TRANSIT. 


A LARCE AND INCREASING COLD — 


rom rx. for the year 1594, to 1,643,500 ozs. | 
//, ensuring a consuming oe oo 


Coal, Lead, Iron, and Copper Mines. 


MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shell, and other Fisheries. 


Full and Detailed Information, witb | 
publications and plans, may be obtained gratis 
from the Agent-General for Western Australia, 15, 
Victoria Street, Westminster, London, and by Letter | 
from the Department of Lands and Surveys, Perth, | 
Western Australia, by persons in any part of the 
World. 


THE MOST NUTRITIOUS 


GRATEFUL—COMFORTING. 


COCO 


BREAKFAST—SUPPER. 


EPPS’ 


| | 
| 





NB 8 


ans at dH 


2a 





teen ee aainidna PACA 





ame el tee: e er ~ sausaneesn 
ae meee =  eaanll e— - ~ 





THE ECCNOMIST. 
 Liebig's Extract of Meat Com- ==: fe sinchiedi to pumeotees 68 te Sie Ronekation. sano aaa f the Cony 


1ded ilterat 
If Share Warrants to Bearer are required, the fol- Ayres, mainly in the 


lowing sums must be paid in respect of allsuch cables underground, for T la 
| ! gS 1 f inderground, for whic} : 
| pany, Limited Share Warrants to Bearer, being the 











the s 
| amount of the increase of capital is chiefly req a . © pi nt | 
i} English Government Stamp Duty payable thereon, The net profits of the Com) ous a 
* ISSUE OF PREFERENCE SHARES. viz. :— $lst March, 1900, amounted to £53,553, and Jet 
| Notice is hereby given that the Special Resolu ls 6d for every Warrant for Que Preference Share surplus after the paymentof the D a . 4 
i g a i t ‘ ( wr c ! . € Interes 
|| tions for increasing the ( apital of the Con pany by 7s 6d for every W irrant tol coe Preference Shares. of £44,555, out of which the ¢ Rese - | 
1] the creation of Pretere nce Shares, and for the issue *15s for every Warrant for Ten Preference Shares. dividend on the Preference § _ p Pipher 
1} : ae re St » Duty t be 1 ! ‘ ‘dinar ft ae 
of one Prefereace Share of £5, full) paid, to every “ vag de ; ampl - mu rr oe ag =~ t delivery of - the Ordinary Share afte 1] , £= 900 + 
|| Member of the Company in respect of every Ordinary or Oh cdiagee-y~ceraggileer pani arrants to Bearer. Du epreciation and £20,000 to Reserv: 
|| Share of £20 held by him or her on the 15th of D = : the exact amo = payab le will be given. ae Annual Divid nd « | 
| August, 1900, as an additional! dividend for the year _ nterest upon the Preference Shares will be Share Capital of the Company, lud 
| 1899, and for offering to the Members holding pax half-yearly on April ist and oe ist, the now offered, will amount : : My 
Ordinary Shares on that date 25,000 Preference "St Payment being made on April 1, 1901, for the | one-fourth of the amount which \ i have } 
Ly || Shares of £5 each at par (which Resolutions wer half-year then exp ng available for such dividend for the past ye 
|| advertised in this Journal on the 19th of May and It is intended that application shall, so soon 4 Phe following statement show 
- || the 16th of June, 1900) have been daly passed and practicable, be m ae fora quotation of the Pre fer the Compa tor the past f 
bs i confirmed : ence Shares of the Company upon the London Stock Net P 
3 Notice is hereby also given to the Holders of ! _ hange. : a Payine 
|| Ordinary Shares of the Company of £20 each. The Company having been established nearly 35 Debent - 
|| whether re gistered Proprietors or Hok of Share years, and carrying on a very extensive business, Inter 
Warrants to Bearer, that on the 13th of August, 't is obvious that there must be in existence Yea ‘ 
i} 1900, they will be entitled to be allotted, cratis, one numerous trade and other Contracts to which the 1896 .. 14,504 eras 
| fully-paid Cumulative £5 per Cent. Preference ©OMBRaDY Is a party, Che Directors consider that 1897 20,552 6,710 ' 
| Share of £5 in the Capital of the Company in it would not be desirable, even if it were possible, 1898 . 235,539 7,238 
| respect of every Ordinary Share of £20 held by to give a list of such Contracts, but as the same 1899 7 33,5 7,852 
| them on that date. : ; may technically be Contracts within the meaning 1900 45 “WE ; 
| The Transfer Books and Register of Meimbet of Section 38 of the ¢ ompanies Act, 1867, applica The business of the Company, w! ain i 
will be closed from the 16th to the 23rd of August, tions for Shares will only be received upon the the city and suburbs of Buen Ay; Wes ot 
| 1900, both days inclusive. footing that the applicants waive any further com itisfactory progre The populat ¢ that cit 
i All persons holding registered Ordinary Share pliance with the provisions of the Section referred numbers now over 800,000 and ipidly increa 
|| in the Company are requested to transmit their *° ; ‘ ‘ ing. The prosperit the A tine Republi 
y | Shire Certificates to the Registered Office of the \ print of the Memoraudum and Articles of continues and in a greater degree than experienced 
Company, No.9 Fenchurch avenue, London, E.C., Association of the Company may be seen at any of heretofore. 
3 before the 15th of August, 1900, in order that a new the Offices or Banks aforesaid, or at the Offices Applications should be ul he 
: Certificate may be prepare d. The new Certificates of the ompany 8 Solicitors, Messrs. Willi mo A. form, and sent with a che que 1 the am t due 
i | for Ordinary shares will be ready for delivery on ©tU™mp and Son, No. 10 Philpot lane, London, Et on application, to Parr’s Bank, Limited 
oy | and after the Ist of September next in exchangs Members of the Company are urgently requested mew-lane, London, E.C., or to a t ! 
Ft | for the Receipt which will be given for the old Peruse care! ily and closely observe the terms of In case of no allotment being made, th 
- F | Certificates. this Advertisement, and to fill in the Forms (obtain will be returned without ded ind | 
oe All persons holding Share Warrants to Bearer ®* as above explained) with accuracy. allotment is uiade, the irplus wil plied | 
a4 / are requested to transmit the same iwithout the Dated this 5th day of July, 1900. towards the payment due on allotment, and th 
- . } ; f : 
| Coupons) to one of the following Offices or Bank By Order, noe Ss SBT) Pee aeS 
| ( Toe Registered Office of the Com R. GILLIGAN, I ailure to pay any of the sta 
1} Loadon pany, No. 9 Fenchurch avenue ne y Secreta will subject previous payments to foriel | 
| i E.C.. 9 Fenchurs ivenne, London, E.t Numerous agreements have been entered into b 
(b) Antwerp Banque Centrale Anversoise, the Company since its incorporatio ooo, Ds 
| ) Hamburg Norddeutsche Bank COPY OF THE 6ru RESOLUTION, ticulars of which it is obvious upracticable 
{) Colognt A. Schaaffhausen’scher Bankverein. * That the Board of Directors be, and th ire pecify, and the Company has also entered Into an 
i The Central Dep't of the Company hereby, required to offer uch of the last-mentioned Avreeiment for guaranteeing the s riptioust he 
e) Paris for France, No. 26 Boulevard de 25,000 Shares as shall not be applied for by the Preference Shares now offered lo avoid all 
Sébastopol members entitled thereto respectively to the other | tions as to what is required to be stated unc 
| in order that the requisite endorsement may be members of the Company desirous of taking up the | provisions ction 38 of the Companies Act, 186 
| made thereon. same, and to issue the same to such members as | subscribers must be deemed to have hadi 
Share Warrants should reach one of the Offices shall apply therefor in proportion, so far as practic all these Agreements and their contents, and t 
or Banks aforesaid on or before the 15th of August, able, to the applications received for such Shares have waived all right to ar particulars the 
. | } 1900, accompanied by a list thereof in duplicate on iii Bie cai att a sub-divided whether under that section or othe 
= 3 ith ven ) res Shiare | divi ‘ oy ; , " at t! st 
i the Forms obtainable at such Offices or Banks la een : s ‘ ~ ° F _ Vqu tation in the v icial | . : 
The Share Warrants will be duly stamped and Eos: Se See SOMERS °¢ ny holder thereof, | change will be applied for in ave « 
' returned to the Depositors at once where practic — vi Poa will have = paid afresh on the ne The Capital of the Company ts a 
> lal arrants requ tho et . 
: able, but, in any case, as soon as possible after the ; —— ee \ P ‘ 
b 15th of August, 1900 60.000 Ordinary Shares of £5 f f 
{ at = , . : : 7 309,00 19) ,000 
; Notice is hereby also given, that on the 15th of ' m - Aen , si cacn : — 7 
; \ugust, 1900 every person holding any of the The LIST of APPLICATIONS will be CLOSED 40,000 Five per Cent. ¢ tite 
, ge 1 
j 


> bef e ) 19 sa Prafa ne s of 
Ordisary Shares of the Company will be entitled to on or before WEDNESDAY, the 11th July, 1900. tive Preference Shares of & 
call for the allotment of one of the above-mentioned 


' each o< 200,000 85,193 
| SMtoo"Preitrence: "sinuses in espero every United River Plate Telephone —,- 
| Ordinary Share held by him or her on that date, ( V a wn 
| subjectto the payment of £5, the par value thereof, ive pel eur ee 79.987 
|| and if he or she so desire, he or she may apply for ompany, Limited. Stock : ones 209,000 Mi ore 
|| additional Preference Shares, at par, in accordance re ees 149 
| | with the terms of the 6th of the said Resolutions (a £700,000 £555,142 
copy of which is printed below. ’ ; Issue of The following are the Directors and Officers of 
Applicaticns for Shares, at par, must be mad 25,361 Ik I\ E PER CENT. CUMULATIVE PRE Company : 

| wpon Forms, which may be obtained at any of the ,; FERENCE SHARES OF £5 EACH AT PAR. ; DIRECTORS 
|| Offices or Banks aforesaid, and, together with the Being balance of « 

| 

| 


Incorporated under the Companies Acts. 





sore RR ER HG 


an authorised issue of 40,000 Five JOHN IRVING COURTENAY, Chairman 
deposit of £1 per Share, payable on application (on per cent, 


Cumulative Preference Shares, of FRANK WILLIAMS a $S, Managing Direct 
the Continent at the short exchange of the day on which 16,633 have already | 


en issued and paid EORGE ¢ PER 
London), must reach the Office or Bank on or before ipin foll FREDERICK GRE} N. 
the 15th of August, 1900. : ALFRED LE 2OssiIGNne 
The balance of £4 per Share will be p ble on The Directors offer tt ibove ibseript pay BANKERS 
allotment. or, at the latest, on the 29th of Sep abie as follows : Pari Bank, I. ited, Bart) 
tember, 1900, and if the number of Preference £ 10s Od per Share depo-it on application. tA ind Branch: 
Shares allotted in pursuance of the 6th Kesolution £1 10s Od on allotme at SOLICITORS 
is less than the number applied tor, the balances £110s Od ., s m the Ist October, 1900 Budd, Johnsons, and Jecks, 24 Aus ! 
the deposit will be credited in reduction of the £1 10s Od , in on the Ist Januai ) 1901 \UDLTORS 
amount payable on allotment, and the ultimat the Preference Shares are cumulative as to Welton, Jone nd Co., 5 Moorgate strect, BE. 
surplus (if any) will be returned to the Applicant. dividend, and have priority both as to dividend and SECRETARY 
The Preference Share Certificates, or the Shar capital over the Ordinary Shares of the Coumpany. KE. = Reiss 
Warrants to Bearer (with interest ipons at Dividends upon the Share will be payable o Ol PICES 
tached), will be deliverable as soon as possible after | January Ist and July Ist in each vear. The first 540 Dash xd House, New Broad p Lond 
the lst of October next. dividend, calculated from the dates fixed fc pa bf 
j It is necessary that every Holder of Ordinar ment of the several instalments, will be payable on 
| Shares should indicate upon the Forms to be January Ist. 1901 Prospectuses and Forms 0 A pplicati ' 
| obtained from the Oices and Banks aforesaid, The Shares may be paid up in full on allotment | obtained from Parr's Bank, Limited, 1 L, os 
whether he or she desires to have Certificates or or on any date fixed for payment of an instalment, | | fat a 1, and Manchest and at the %% 
Share Warrants to Bearer issued in respect of all interest at the rate of 3 per cent. per annum being | the Company 
| orany of the Preference Shares to which he or she allowed upon instalments paid in advance. auden, 6th July, 1900 
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THE INVESTOR'S MONTHLY MANUAL 


SPECIAL NOTICE. 


7 A Double Number of The Investor's Monthly Manual was Published on June 30th, and ge 
in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the page 
1896, 1897, 1898, and 1899, and the first half of 1900, with the Latest Quotations for June, 1900 (so as to indicate 


Exact Movement during the Half-Year), a Tabulated Chronicle of the events of the Six Months, the Names bag 
Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreig? * 


} ames 
Colonial Governments, to Railw: ays, &e., &. In addition, the Addresses of the various Companies, with the nam 
of their Chairmen and Secretaries, or Managers, are furnished. 


; Price ls 6d; by Post, ls 9d. 94 
Ordinary Numbers, price 1s; by Post, 1s 1}. Annual Subscription, Post Free. 148 ¥™ 
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